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$XVPDHV XQGGHU HQWVWHKHQGHQ)ROJHQ HLQH DXHURUGHQWOLFKH JHVHOOVFKDIWOLFKHXQG VR]LDOH
%HGHXWXQJ]X2EZRKOLQGHQ0HGLHQIDVWWlJOLFKYRQVH[XHOOHQhEHUJULIIHQDXI.LQGHUEH
ULFKWHW ZLUG %HUDWXQJVVWHOOHQ HQWVWDQGHQ VLQG XQG 3UlYHQWLRQVPDWHULDOLHQ VHLW HLQLJHU =HLW
(LQ]XJ LQ 5HJHOVFKXOHQ XQG ±NLQGHUJlUWHQ JHIXQGHQ KDEHQ LVW YRQ .LQGHUQ PLW HLQHU
%HKLQGHUXQJQRFKLPPHUNHLQH5HGH9RUXUWHLOHXQG0\WKHQVXJJHULHUHQGDVV0HQVFKHQPLW
%HKLQGHUXQJHQ QLFKW YRQ VH[XHOOHU $XVEHXWXQJ EHWURIIHQ VLQG XQG DXFK GDV
ZLVVHQVFKDIWOLFKH,QWHUHVVHDQGHU3UREOHPDWLNLVWJHULQJ'DEHLZHLVHQ8QWHUVXFKXQJHQXQG






GDVV VRJDU YRQ EHKLQGHUWHQ 0HQVFKHQ DOV ÄLGHDOH 0LVVEUDXFKV2SIHU³ JHVSURFKHQ ZHUGHQ
N|QQWH =XP DQGHUHQ HUVFKZHUHQ GLH VR]LRNRPPXQLNDWLYHQ (LQVFKUlQNXQJHQ JHK|UORVHQ
.LQGHUXQG-XJHQGOLFKHUGHQXQJHVW|UWHQ$XIEDXYRQ%H]LHKXQJHQXQGGLHQRWZHQGLJH8Q
DEKlQJLJNHLWZDVYRQGHQ7lWHUQIULKUH=ZHFNHVFKDPORVDXVJHQXW]WZLUG'LHhEHUJULIIH





GHU 7KHPDWLN Ä6H[XHOOH *HZDOW JHJHQ .LQGHU³ LP DOOJHPHLQHQ XQG (UOlXWHUXQJHQ ]X GHQ
2SIHUQ VH[XHOOHUhEHUJULIIHGHQ7lWHUQXQG LKUHU9RUJHKHQVZHLVHQ VRZLHHLQH'DUVWHOOXQJ




















QLVVH GHU (UNXQGXQJVVWXGLH ZHUGHQ LP.DSLWHO  VSH]LHOOH0DQDKPHQ IU GLH 3UlYHQWLRQ
VH[XHOOHU*HZDOW JHJHQJHK|UORVH.LQGHU DXIJH]HLJW'LHPLW GHU+|UVFKlGLJXQJ HLQKHUJH
KHQGHQ VSUDFKOLFKNRPPXQLNDWLYHQ XQG SV\FKRVR]LDOHQ )ROJHHUVFKHLQXQJHQ PDFKHQ HLQ
EUHLW DQJHOHJWHV .RQ]HSW HUIRUGHUOLFK ZHOFKHV ZHLW EHU UHLQ VDFKOLFKH ,QIRUPDWLRQHQ ]X
VH[XHOOHU *HZDOW KLQDXVJHKW XQG DOOHZHVHQWOLFKHQ%HUHLFKH GHU 3UlYHQWLRQZLH EHLVSLHOV
ZHLVH.|USHUUHFKWH*HIKOHXQG1HLQVDJHQEHLQKDOWHW=LHOGHV.RQ]HSWHVLVWGLHDOOJHPHLQH
3HUV|QOLFKNHLWVI|UGHUXQJ GHU .LQGHU LKUH 6WlUNXQJ XQG (UPXWLJXQJ XQG LQVEHVRQGHUH GLH
)|UGHUXQJHLQHVSRVLWLYHQ6HOEVWELOGHVDOVJHK|UORVHV0lGFKHQE]ZJHK|UORVHU-XQJH'DV
0DWHULDO EHUFNVLFKWLJW GLH EHKLQGHUXQJVVSH]LILVFKHQ %HGUIQLVVH JHK|UORVHU0lGFKHQ XQG





=LHO GHU 'LVVHUWDWLRQ LVW HV /HKUHULQQHQ XQG /HKUHUQ ,GHHQ IU GLH SUlYHQWLYH (U]LHKXQJ
JHK|UORVHU.LQGHUXQG-XJHQGOLFKHUDQGLH+DQG]XJHEHQXQGHLQHQ$QIDQJLQGHUSUlYHQ












6H[XHOOH*HZDOWJHJHQ.LQGHU VWHOOW QXU HLQHQ7HLO HLQHUZHLWHQ6SDQQHYHUVFKLHGHQHU*H
ZDOWIRUPHQJHJHQ.LQGHUGDUGLHVLFKYRQ9HUJHZDOWLJXQJRGHU7|WXQJDOVH[WUHPVWH)RU
PHQELV KLQ ]X VXEWLOHUHQ )RUPHQ GHU*HZDOWZLH/LHEHVHQW]XJRGHU9HUQDFKOlVVLJXQJ HU
VWUHFNHQ$XIGHU6XFKHQDFK*HPHLQVDPNHLWHQXQG8QWHUVFKLHGHQGLHGLHVHQ*HZDOWIRUPHQ
EH]JOLFKGHU7lWHUGHV+DQGOXQJVYHUODXIVXQGGHU2SIHUXQWHUOLHJHQXQGGDPLWDOV)DNWRUHQ








JXQJ PLW GHQ HLQ]HOQHQ *HZDOWIRUPHQ XQG LKUHU $QHUNHQQXQJ DOV VR]LDOHV 3UREOHP HLQHU
]HLWOLFKHQ$EIROJH 6R VWLHJ HUVW QDFK GHU 9HU|IIHQWOLFKXQJ YRQ Ä7KH%DWWHUHG&KLOG 6\Q
GURPH³ .(03( GDV JHVHOOVFKDIWOLFKH ,QWHUHVVH DQGHU3UREOHPDWLN GHU N|USHUOLFKHQ



































































LKUHQ.ULWHULHQ ]X DQDO\VLHUHQXPVR HLQH(LQRUGQXQJGHU YHUVFKLHGHQHQ6WXGLHQXQGHLQH




























GHQ:LVVHQVFKDIWOHU,QQHQ XQHLQJHVFKUlQNWHQ =XVSUXFK³  (V PXVV MHGRFK DXFK EH











JHQRPPHQ ZHUGHQ ZLUG GLHVHP .ULWHULXP DOOJHPHLQ ]XJHVWLPPW $OOHUGLQJV VLQG


























,P 5DKPHQ GHU VRJHQDQQWHQ 7lWHUIRUVFKXQJ ] % &217(:2/)60,7+ 







GD]XP7HLO GHU=ZHFNGHU+DQGOXQJHQ VFKZHUHUNHQQEDU LVWXQGYRU DOOHQ'LQJHQ









VH[XHOOH *HZDOWWDW HUZlKQW LQ GHQ PHLVWHQ )lOOHQ MHGRFK DEJHOHKQW ] %
),1.(/+25RGHUNULWLVFKEHWUDFKWHW%$1*((VZLUGGDUDXIKLQJHZLH








]RJHQ ),1.(/+25  XQG  %$1*(  XQG 













XQG2SIHU ,QGHQPHLVWHQ6WXGLHQ OLHJWGHU$OWHUVXQWHUVFKLHGEHL IQI -DKUHQ ]%
),1.(/+25XQG:<$77XQGVFKOLHWGDKHUVH[XHOOH*HZDOWXQ
WHU*OHLFKDOWULJHQXQGEHLHLQHPJHULQJHQ$OWHUVXQWHUVFKLHGDXV(LQLJH6WXGLHQYHU





















































'LH IUGLHYRUOLHJHQGH$UEHLW ]XJUXQGHOLHJHQGH'HILQLWLRQ LVW VRDXVJHZlKOWGDVV VLH VLFK
DXFKDXIVH[XHOOH*HZDOWJHJHQ0HQVFKHQPLWHLQHU%HKLQGHUXQJDQZHQGHQOlVVW'XUFKLKUH
VHKURIIHQH)RUPXOLHUXQJDXV6LFKWZHLVHGHV.LQGHVZLUGGDUDXIYHU]LFKWHWGXUFK(LQEH]LH
KXQJ E]Z$XVJUHQ]XQJ EHVWLPPWHU+DQGOXQJHQ .|USHUNRQWDNW YV N|USHUORVHhEHUJULIIH
XQG EHVWLPPWHU VLWXDWLYHU %HGLQJXQJHQ ZLVVHQWOLFKHV (LQYHUVWlQGQLV *HJHQZHKU =ZDQJ
,QWHQWLRQGHV7lWHUV%HZXVVWVHLQGHU$XVEHXWXQJ$OWHUVJUHQ]HQYRQYRUQKHUHLQHLQH$XV
ZDKOYRU]XQHKPHQ
Ä6H[XHOOH$XVEHXWXQJYRQ.LQGHUQGXUFK(UZDFKVHQH RGHU lOWHUH -XJHQGOLFKH
LVW HLQH VH[XHOOH+DQGOXQJHLQHV(UZDFKVHQHQPLWHLQHP.LQG >@'DEHLQW]W




Ä6H[XHOOHU0LEUDXFK LVW >GDPLW@ DOOGDVZDVHLQHP.LQGYHUPLWWHOW GDHVDOV






:lKUHQG LP DQJORDPHULNDQLVFKHQ 5DXP QHEHQ GHP KlXILJVWHQ %HJULII GHV µFKLOG VH[XDO
DEXVH¶]%(//,27762%6(<:(67&277&5266DXFKGLH%H]HLFK




MHGRFKEHL QlKHUHU%HWUDFKWXQJ8QWHUVFKLHGHDXIXQG VLQGGHPQDFKQLFKW ]XIlOOLJ JHZlKOW









































QHKPHQ VH[XHOOHU RGHU VH[XDOLVLHUWHU+DQGOXQJHQ LP HQJHUHQ %HUKUXQJHQ GHU*HQLWDOLHQ
9HUJHZDOWLJXQJ XQG ZHLWHUHQ 6LQQ DQ]JOLFKH %HPHUNXQJHQ SRUQRJUDILVFKH 'DUVWHOOXQ
JHQEHLGHUHLQH3HUVRQXQWHU$XVQXW]XQJGHV0DFKWXQG$EKlQJLJNHLWVJHIlOOHVHLQHDQGHUH
3HUVRQ ]XP 2EMHNW GHU %HIULHGLJXQJ VHLQHU %HGUIQLVVH GHJUDGLHUW YJO
%52&.+$86.2/6+251  'XUFK LKUH=XVDPPHQVHW]XQJ ]HLJHQ GLH%HJULIIH GHXW









GHU)DFKOLWHUDWXUGXUFK]XVHW]HQ VFKHLQW ]%67(,1+$*( %$1*(XQG




































'HQ SRVLWLYHQ )ROJHQ GHU VFKULWWZHLVHQ(QWWDEXLVLHUXQJ GHU 7KHPDWLNPLW GHU (QWZLFNOXQJ
YRQ%HUDWXQJV7KHUDSLHXQG3UlYHQWLRQVNRQ]HSWHQVWHKHQKHXWHMHGRFKDXFKQHJDWLYH)RO










JHJULIIHQ $1'(5621/$8'(5'$/(  2¶'$<63(&.7256$</(6 HW DO 
-$8'(6',$021''LHHQWVSUHFKHQGHQHUVWHQXQGELVKHXWHVSlUOLFKHQ3XEOLNDWLRQHQ
























*HVHOOVFKDIW DOV VR]LDOHV 3UREOHP DQHUNDQQW 6LH KDOWHQ GDKHU HLQHQ 5FNJDQJ GHV
$XVPDHVVH[XHOOHU*HZDOWIUHKHUZDKUVFKHLQOLFKXQGPDFKHQHLQHHUK|KWH6HQVL
ELOLWlWIUGDVJHVWLHJHQH(QJDJHPHQWYHUDQWZRUWOLFKÄ>,W@LVRQO\EHFDXVHZHDUHQRZ






























WHQ$QVDW]HV GLH UHDOH([LVWHQ]GHU3UREOHPDWLNGHU VH[XHOOHQ*HZDOWJHJHQ.LQGHU
JUXQGOHJHQG LQ )UDJH'HU$QVDW] EHL GHPHV VLFK XP HLQH:HLWHUHQWZLFNOXQJGHV
REHQ EHVFKULHEHQHQ µ1RWKLQJ1HZ$FFRXQW¶ KDQGHOW EDVLHUW DXI GHU$QQDKPH GD


















'LH KlXILJ LQ GHU /LWHUDWXU ]%.$9(0$11/2+67g7(5 %$&.(  ]X ILQ
GHQGH 1HQQXQJ YRQ MlKUOLFK      .LQGHUQ GLH VH[XHOOH hEHUJULIIH HUOHEHQ PVVHQ
ZXUGHDXVGHQXQGDQJH]HLJWHQ)lOOHQXQGHLQHU'XQNHO]LIIHU]ZLVFKHQXQG
HUPLWWHOWGDUIDEHUKHXWHQLFKWXQUHIOHNWLHUWDXI*HVDPWGHXWVFKODQGEHUWUDJHQZHUGHQ
*HPl GHU SROL]HLOLFKHQ .ULPLQDOVWDWLVWLN  
  ZXUGHQ LP -DKU   )lOOH VH[XHOOHQ
0LVVEUDXFKV YRQ.LQGHUQ JHPl   6W*% E]Z  )lOOH VH[XHOOHQ0LVVEUDXFKV YRQ
6FKXW]EHIRKOHQHQSSRGHUGXUFK$XVQXW]XQJHLQHU$PWVVWHOOXQJJHPlDE
6W*%SROL]HLOLFKHUIDWYJO%XQGHVNULPLQDODPW    'DGLH6FKlW]XQJHQEH]JOLFKGHV













VXFKXQJHQ    ]XU9HUEUHLWXQJ VH[XHOOHU*HZDOWJHJHQ.LQGHUGHUHQ'DWHQDXI%HIUDJXQJHQ
(UZDFKVHQHUEH]JOLFKLKUHU.LQGKHLWVHUIDKUXQJHQEHUXKHQ$XFKVLHZHLVHQLQLKUHQ(UJHE











ZHQLJH YHUOlOLFKH'DWHQ KLQVLFKWOLFK VH[XHOOHU*HZDOW JHJHQ -XQJHQ YRUOLHJHQ XQG GLHVH
HLQHZHLWH 6WUHXXQJ ]HLJHQ -XQJHQPDFKHQ HWZD GHU2SIHU VH[XHOOHU*HZDOW DXV (V
ZLUGJHVFKlW]WGDVVFDELVDOOHU-XQJHQVH[XHOOH*HZDOWHUOHEHQ'LHVEHGHXWHWGDVV
HWZD MHGHU -XQJHVH[XHOODXVJHEHXWHWZLUG %$1*( 'LH$QJDEHQEH]LHKHQVLFK
DOOHUGLQJVDXIQLFKWEHKLQGHUWH.LQGHUXQGHVPXVVVFKRQDQGLHVHU6WHOOHGDUDXIYHUZLHVHQ
ZHUGHQ GDVV ]XPLQGHVW GHU $QWHLO JHK|UORVHU -XQJHQ ZHVHQWOLFK K|KHU OLHJW VLHKH .DS


$XFK LP+LQEOLFN DXI GLH7lWHU VFKHLQW EHL GHU3UREOHPDWLN GHU VH[XHOOHQ*HZDOW GDV*H
VFKOHFKWHLQH5ROOH]XVSLHOHQ'LH7lWHUE]Z7DWYHUGlFKWLJHQEHL6H[XDOGHOLNWHQVLQGLQGHU
5HJHO0lQQHU   :lKUHQG0lGFKHQ IDVW DXVVFKOLHOLFK ≈  YRQ0lQQHUQ DXVJHEHXWHW
ZHUGHQ OLHJW GHU $QWHLO GHU )UDXHQ DOV 7lWHU,QQHQ EHL -XQJHQ HWZDV K|KHU ≈  YJO
















0lGFKHQXQG -XQJHQ VLQGJOHLFKHUPDHQ LQDOOHQ$OWHUVVWXIHQ VH[XHOOHU*HZDOWDXVJHVHW]W
'LH PHLVWHQ .LQGHU VLQG ]XP =HLWSXQNW GHU $XIGHFNXQJ ]ZLVFKHQ  XQG  -DKUH DOW
(1'(56  'DV$XIGHFNXQJVDOWHU VWLPPW LQGHV QLFKWPLW GHP%HJLQQ GHU VH[XHOOHQ
hEHUJULIIHEHUHLQEHLGHPGDV$OWHUZHVHQWOLFKQLHGULJHUDQ]XVHW]HQ LVW'LHPHLVWHQ6WX
GLHQ JHEHQ HLQHQ $OWHUVGXUFKVFKQLWW YRQ  ELV  -DKUHQ DQ ] % ),1.(/+25 
5866(//%$1*(5$833(**(56 UlXPHQDEHUHLQGDVVGLH*UXSSH
GHU.OHLQNLQGHUGK.LQGHULP$OWHUYRQELV-DKUHQK|FKVWZDKUVFKHLQOLFKDXIJUXQGGHU
%HIUDJXQJVPHWKRGH )UDJHERJHQ E]Z 7LHIHQLQWHUYLHZ XQG GHU ]HLWOLFKHQ%HJUHQ]XQJ GHU
%HIUDJXQJXQWHUUHSUlVHQWLHUW LVW.OLQLVFKH6WXGLHQEHLGHQHQGLH3HUVRQHQGLHEHL%HJLQQ
GHUhEHUJULIIH]ZLVFKHQXQG-DKUHQZDUHQGLH]ZHLWJU|WH3DWLHQW,QQHQJUXSSHGDUVWHOOWHQ




















6H[XHOOH *HZDOW LQ GHU ZHVWOLFKHQ *HVHOOVFKDIW LVW HLQH PlQQOLFKH 'RPlQH  'LH 7lWHU
NRPPHQ DXV DOOHQ JHVHOOVFKDIWOLFKHQ 6FKLFKWHQ VLQG KHWHUR RGHU KRPRVH[XHOO XQGZHLVHQ
DXFK VRQVW NHLQH DXIIlOOLJHQ XQG DEZHLFKHQGHQ3HUV|QOLFKNHLWVPHUNPDOH DXI (KHU LP*H
JHQWHLO'LH 7lWHU VLQG ]XPHLVW ]ZLVFKHQ  XQG  -DKUH DOW REZRKO HLQ HUKHEOLFKHU 7HLO
VFKRQ DOV -XJHQGOLFKHU VH[XHOOH *HZDOW DXVEWH YJO ),1.(/+25  XQG 
5866(// %$1*(  6LH VLQG ]X HLQHP EHUZLHJHQGHQ 7HLO ÄVR]LDO DQJHSDWH
XQGLP$OOWDJXQDXIIlOOLJH0lQQHUDXVDOOHQ/HEHQVEHUHLFKHQYRQ.LQGHUQ³  6RPLWWULIIWGLH
$XVVDJHGLH7lWHUVWDPPWHQKlXILJDXV]HUUWWHWHQ)DPLOLHQVHLHQHPRWLRQDOYHUQDFKOlVVLJW
N|USHUOLFKPLKDQGHOW XQG HEHQIDOOV VH[XHOO DXVJHEHXWHWZRUGHQ QLFKW DOOJHPHLQ ]X'HQQ













GHQ9DWHU RKQH GDVV DQGHUH 3HUVRQHQ DXV GHU8PJHEXQJ GHV.LQGHV LQ%HWUDFKW JH]RJHQ
ZUGHQ

9HUVFKLHGHQH 8QWHUVXFKXQJHQ ] % ),1.(/+25  :LOGZDVVHU :LHVEDGHQ 
%$1*(  %52&.+$86.2/6+251  ]HLJHQ GUHL JURH 7lWHUJUXSSHQ    %H
 
 $XIJUXQGGHUGHXWOLFKHQhEHUUHSUlVHQWDQ]PlQQOLFKHU7lWHUVFKHLQWHVPLUGDKHUYHUWUHWEDUXQG]ZLQJHQGLP










GHP8PIHOG GHV .LQGHVZLH ] % -XJHQGJUXSSHQOHLWHU 6SRUWWUDLQHU )UHXQGH GHU )DPLOLH
6FKXOEXVIDKUHUHWFGLHDXIJUXQGLKUHU1lKHXQG9HUWUDXHQVVWHOOXQJ]XP.LQGHLQHQ(LQEOLFN
LQGHQWlJOLFKHQ$EODXIXQGGDPLW=XJULIIVP|JOLFKNHLWHQDXIGDV.LQGKDEHQ0LWHLQHPSUR

































6H[XHOOH hEHUJULIIH ZHUGHQ RIWPLW HLQHU 9RUVWHOOXQJ YRQ HU]ZXQJHQHP XQG JHZDOWVDPHQ





























*HPl8QWHUVXFKXQJHQ ] %5866(// '5$,-(5  XQG %$1*( 









YLHOPHKU PLW ÄOHLFKWHQ³ QDFK DXHQKLQ ]XIlOOLJ HUVFKHLQHQGHQ *UHQ]EHUVFKUHLWXQJHQ GLH
RIWPDOVHUVW LP1DFKKLQHLQDOV VROFKH]XHUNHQQHQ VLQGGHUHQ ,QWHQVLWlWPLW ]XQHKPHQGHP
%H]LHKXQJVJUDGVWHLJWXQGLP/DXIHOlQJHUDQGDXHUQGHU$XVEHXWXQJXQGPLWbOWHUZHUGHQGHV
.LQGHVJHVWHLJHUWZLUG'LH7lWHUJHKHQlXHUVWJH]LHOWXQGEHZXVVWYRUXQGYHUVWHKHQHVJH
VFKLFNWGDV.LQG LQ LKUHQ(LQIOXVV]X]LHKHQXQGGRUW]XKDOWHQ]%&217(HW DO
%8',1-2+1621

(QWJHJHQ GHQ (UNOlUXQJHQ E]Z (QWVFKXOGLJXQJHQ YLHOHU 7lWHU Ä(V LVW EHUPLFK JHNRP





$XJH IU HPRWLRQDO YHUQDFKOlVVLJWH.LQGHU HQWZLFNHOW ]X KDEHQ XQG HQWZHGHU GLH HLJHQHQ
.LQGHU RGHU SDVVLYH VWLOOH SUREOHPDWLVFKH XQG LVROLHUWH .LQGHU ]X EHYRU]XJHQ YJO
&217(:2/)60,7+  6&+,33(56:8%6',5.6(  6LH YHUVXFKHQ GDV 9HU
WUDXHQ GHU JDQ]HQ )DPLOLH ]X JHZLQQHQ XP DOOHLQ =XJULIIVP|JOLFKNHLWHQ DXI GDV .LQG ]X
HUKDOWHQXQGGXUFKEHVRQGHUH=XZHQGXQJ%HYRU]XJXQJ+RILHUHQRGHU*HVFKHQNHHLQH9HU
WUDXHQVEH]LHKXQJ ]XP .LQG DXI]XEDXHQ 'LHVH %H]LHKXQJ ZLUG LP /DXIH GHU =HLW LPPHU
PHKUVH[XDOLVLHUW'LH7lWHUVFKDIIHQHV]XPHLVWGXUFK$XVQXW]HQGHUNLQGOLFKHQ1HXJLHUGH
NLQGJHUHFKWHV Ä9HUSDFNHQ³ GHU +DQGOXQJHQ Ä0HLQ 3LSSLPlQQFKHQ NDQQ ODFKHQ XQG ZHL
QHQ³RGHU7DUQXQJGHUhEHUJULIIHDOVQRWZHQGLJH3IOHJHGDV.LQGDQIDQJV]XP0LWZLUNHQ

















DXVJHVHW]W VLQGQLFKW DXHU DFKWJHODVVHQZHUGHQ VLHKH.DS=XGHPVLQGQLFKWQXU






















.LQGHU HUOHEHQ hEHUJULIIVVLWXDWLRQHQ VHKU XQWHUVFKLHGOLFK DEKlQJLJ YRQ GHP LQGLYLGXHOOHQ
(QWZLFNOXQJVVWDQGXQGGHU3HUV|QOLFKNHLWGHV.LQGHVGHU,QWHQVLWlWGHU%H]LHKXQJ]XP7lWHU
XQG GHU $UW GHU +DQGOXQJHQ ,Q GHU 5HJHO HQWVWHKHQ MHGRFK EHL GHQ .LQGHUQ EHVWLPPWH

















6H[XHOOHhEHUJULIIH ILQGHQEHUZLHJHQG LP VR]LDOHQ1DKEHUHLFKGHV.LQGHV VWDWW G K GDV
9HUKlOWQLV GHV.LQGHV ]XP7lWHU LVW ]XQlFKVW JHNHQQ]HLFKQHW GXUFK9HUWUDXHQ VLHKH.DS










IKOW VLFK GDV .LQG Y|OOLJ DOOHLQ XQG YRQ GHU 8PJHEXQJ LVROLHUW -$&.67(//25<:$+/

























(VP|FKWH VLFK LQGHV GHP7XQ DXFKQLFKW JDQ]ZLGHUVHW]HQ XPGLH%HDFKWXQJGHV
7lWHUVQLFKW]XYHUOLHUHQ'DV.LQGEHNRPPWGDV*HIKOGHQ=HLWSXQNWYHUSDVVW]XKDEHQ
ZRHV VLFKKlWWHZHKUHQRGHU HLQHU DQGHUHQ3HUVRQ DQYHUWUDXHQN|QQHQ(V IKOW VLFK VRPLW
PLW VFKXOGLJ QHXJLHULJ JHZHVHQ ]X VHLQ ,QWHUHVVH DQ GHP 6SLHO JH]HLJW XQG DQIlQJOLFK
PLWJHPDFKW]XKDEHQ'LH$XVVDJHQGHV7lWHUVÄ'XKDVWHVMDJHZROOW³Ä'XKDVWMDPLWJH
PDFKW³Ä(VKDWGLUGRFK6SDJHPDFKW³VSUHFKHQGLHVH6FKXOGJHIKOHGHV.LQGHVDQXQG
VHW]HQ HV XQWHU'UXFN GDPLW GDV 6FKZHLJHQ GHV.LQGHV JHVLFKHUW LVW YJO(1'(56 
%$1*(/(5&+(5HWDO'DV*HIKOPLWVFKXOGLJXQGPLWYHUDQWZRUWOLFK































































GHP IDPLOLDOHQ8PIHOG VWDPPHQ VLH KDEHQ$QJVW GLH /LHEH GHV 7lWHUV ]X YHUOLHUHQ XQG
$QJVW YRU GHU 5HDNWLRQ GHU8PZHOW YJO(1'(56 %$1*( %(&.(5 
.LQGHUGLHRUDOH9HUJHZDOWLJXQJHQHUGXOGHQPVVHQOHLGHQXQWHUH[WUHPHQ(UVWLFNXQJVlQJ
VWHQDQGHUHZLGHUXPPVVHQEHLYDJLQDOHU9HUJHZDOWLJXQJ$QJVWYRUHLQHU6FKZDQJHUVFKDIW
KDEHQ 9LHOH.LQGHU HUOHLGHQ 7RGHVlQJVWH XQG HQWZLFNHOQ 3DQLN GLH VLFK DXFK DXI DQGHUH
6LWXDWLRQHQDXVZHLWHQNDQQ]%%HJHJQXQJHQPLWDQGHUHQ0lQQHUQ$QJVWYRUlKQOLFKHQ
$XWRVRGHU6FKXOEXVVHQHWF'LH$QJVWOlKPWXQGVFKZlFKWGHQ*ODXEHQDQGLHHLJHQH.UDIW
XQG NDQQ QXU YHUGUlQJWZHUGHQ XP LP$OOWDJ ]X EHUOHEHQ 6LH ULFKWHW MHGRFK LP ,QQHUHQ
ZHLWHUKLQ6FKDGHQDQ(1'(56





.LQGHUGLH VH[XHOOH*HZDOWHUOHEHQ VLQGRIW LPZDKUVWHQ6LQQHGHV:RUWHV VSUDFKORV%H
VRQGHUVZHQQGLHhEHUJULIIHVFKRQVHKUIUKEHJLQQHQN|QQHQGLH.LQGHUGDV(UOHEWHQLFKW
QDFKYROO]LHKHQXQGVLFKQLFKWPLWWHLOHQGDLKQHQHLQHUVHLWVGLH:RUWHGD]XIHKOHQHVLKQHQ
DQGHUHUVHLWV DXFK VFKRQEHL GHP*HGDQNHQ DQGDV*HVFKHKHQHYRU$QJVW GLH6SUDFKH YHU
VFKOlJW=XGHPYHUVXFKWGHU7lWHUJH]LHOW]XYHUKLQGHUQGDVVVLFKGDV.LQGHLQHUGULWWHQ3HU
VRQPLWWHLOW LQGHPHU GHP.LQG EHVRQGHUH HPRWLRQDOH XQG VR]LDOH=XZHQGXQJ ]XNRPPHQ





















































)DPLOLHQPLWJOLHGHUQ GXUFK GDV 6FKZHLJHJHERW VWDUN EHODVWHW 'DV .LQG ZLUG YRQ GHQ *H





DXHUKDOE GHU )DPLOLH HQWVSUHFKHQGH 9HUWUDXHQVSHUVRQHQ ILQGHW XQG GDV DXVJHVSURFKHQH
XQDXVJHVSURFKHQH*HERWEHUÄ)DPLOLHQDQJHOHJHQKHLWHQ³PLW'ULWWHQQLFKW]XVSUHFKHQHV





























]XU (QWZLFNOXQJ SV\FKLVFKHU XQG VR]LDOHU $XIIlOOLJNHLWHQ IKUW   'LH DXV GHQ hEHUJULIIHQ
HQWVWHKHQGHQ*HIKOHZLH6FKXOG2KQPDFKW+LOIORVLJNHLW6FKDP$QJVW XQGGHU9HUOXVW





JHQ'LHVH%HZlOWLJXQJVVWUDWHJLHQZLH EHLVSLHOVZHLVH GDV Ä$QSDVVXQJVV\QGURP³ EHL GHP
GLH*HZDOWVLWXDWLRQPLW GHQ GD]XJHK|ULJHQ*HIKOHQ XQG*HGDQNHQ DEJHVSDOWHW XQG GDPLW
QLFKWPHKUZDKUJHQRPPHQZLUGYJO/(5&+(5HWDOVLQGGHU9HUVXFKGDVYHUOHW]WH
,QQHUHYRUZHLWHUHQ9HUOHW]XQJHQ]XVFKW]HQ%$1*('LH6LWXDWLRQGLH*HIKOHXQG
*HGDQNHQZHUGHQ MHGRFK LP ,QQHUHQ ZHLWHU JHVSHLFKHUW XQG ULFKWHQ RKQH GLH0|JOLFKNHLW
HLQHU9HUDUEHLWXQJ6FKlGHQDQGLHVLFKKlXILJ LQYLHOIlOWLJHQ9HUKDOWHQVDXIIlOOLJNHLWHQXQG
SV\FKLVFKHQ3UREOHPHQPDQLIHVWLHUHQYJO%$1*('LHhEHUOHEHQVVWUDWHJLHQN|QQHQ
MHGRFK HEHQVR DOV 6LJQDOH LQWHUSUHWLHUWZHUGHQGLH YRQGHP.LQGEHZXVVW RGHU XQEHZXVVW
DXVJHVHQGHWZHUGHQXPGDVYRP7lWHUDXIHUOHJWH6FKZHLJHJHERW]XXPJHKHQXQGGLH8P










QHQVHLWHQ GHU2EHUVFKHQNHO9HUOHW]XQJHQ +lPDWRPH%LZXQGHQ HWF RGHU XQJH
NOlUWHV%OXWHQLP*HQLWDO$QDO8UHWKUDOXQG%UXVWEHUHLFKRGHU5DFKHQXQGZHU
GHQRIWIlOVFKOLFKHUZHLVHDOV.LQGHVPLKDQGOXQJEH]HLFKQHW(UVWGLHDXIGHQ]ZHLWHQ








*HUDGH IU 0LWDUEHLWHU,QQHQ LQ SlGDJRJLVFKHQ E]Z SV\FKRVR]LDOHQ $UEHLWVIHOGHUQ
VLQG *HVFKOHFKWVNUDQNKHLWHQ FKURQLVFKHV -XFNHQ LP *HQLWDOEHUHLFK RGHU DXFK HLQH
FKURQLVFKH +DUQZHJVLQIHNWLRQ GHXWOLFKH +LQZHLVH DXI VH[XHOOH hEHUJULIIH :HUGHQ
GLHVH6\PSWRPHJDUEHL.LQGHUQXQWHU]HKQ-DKUHQEHREDFKWHWJHOWHQVLHDOVVLFKHUH








3V\FKRVRPDWLVFKH(UNUDQNXQJHQ DOV)ROJH VH[XHOOHU*HZDOW HQWVWHKHQKDXSWVlFKOLFK
DXIJUXQG IHKOHQGHU 9HUDUEHLWXQJVP|JOLFKNHLWHQ GXUFK GLH VLFK GLH SV\FKLVFKH 3UR
EOHPDWLNDXIN|USHUOLFKH6\PSWRPHYHUODJHUW'HUZlKUHQGXQGQDFKGHQhEHUJULIIHQ
KlXILJ HPSIXQGHQH(NHO GLH6FKDPXQGGLH:XW N|QQHQ DXIJUXQG GHU0DFKW XQG




































$XVEHXWXQJ DXIWUHWHQ N|QQHQ LVWZHLW XQG NDQQ KLHU QXU VFKZHUSXQNWPlLJ GDUJH
VWHOOWZHUGHQ

.LQGHU GLH VH[XHOOH*HZDOW HUOHEHQ KDEHQRIWPDOV 6FKZLHULJNHLWHQ VLFK XQG LKUHQ
.|USHU DQ]XQHKPHQ XQG HQWZLFNHOQ HLQ QHJDWLYHV 6HOEVWELOG XQG HLQH VHKU JHULQJH
6HOEVWDFKWXQJ ] % %$*/(<5$06$<  &217(6&+8(50$11 
%$1*(2IWIDOOHQVLHGXUFK$JJUHVVLRQHQRGHU'HSUHVVLRQHQDXIRGHUYHUVX
FKHQ]%GXUFK:HJODXIHQRGHUVWlQGLJHV6WUHXQHQGHU*HZDOWVLWXDWLRQ]XHQWIOLHKHQ
'LH LQ GHU 6LWXDWLRQ HQWZLFNHOWHQhEHUOHEHQVVWUDWHJLHQ N|QQHQ VLFK YHUIHVWLJHQ XQG
DQGHUHDXWRQRPH6\PSWRPHQDFKVLFK]LHKHQ6RNDQQEHLVSLHOVZHLVHGLH$EVSDOWXQJ
YRP.|USHUZlKUHQGHLQHVhEHUJULIIV]XHLQHUVWlQGLJHQ'LVVR]LDWLRQIKUHQEHLGHU
HV NDXP QRFK HLQH 9HUELQGXQJ ]ZLVFKHQ GHQ DEJHVSDOWHWHQ 7HLOHQ JLEW ] %
%5,(5(5817=:$/.(56R]HLJHQ6WXGLHQ]XU0XOWLSOHQ3HUV|QOLFK
NHLWVVW|UXQJ036GDVVGLHVH$UWGHU6W|UXQJJU|WHQWHLOVELVDOV)ROJH







GDUI DQ SV\FKRWKHUDSHXWLVFKHQ%HKDQGOXQJHQ DOV )ROJH VH[XHOOHU$XVEHXWXQJ ] %
*2/'%$*/(<5$06$<67(,1%HL.LQGHUQGLH LQ3V\FKLD
WULHQDXIJHQRPPHQZHUGHQOLHJWGHU$QWHLOGHUMHQLJHQGLH2SIHUVH[XHOOHUhEHUJULIIH
ZXUGHQ JHPl HLQHU 6WXGLH EHL PLQGHVWHQV  .2+$1327+,(5125%(&.


%HVRQGHUV KRFK LVW GLH*HIDKU GHU 5HYLNWLPLVLHUXQJ'DV GXUFK GLHhEHUJULIIH ]HU
VW|UWH9HUWUDXHQLQGLHHLJHQH:DKUQHKPXQJIKUW]XJURHQ8QVLFKHUKHLWHQLP8P
JDQJ PLW DQGHUHQ 0HQVFKHQ XQG ]X 6FKZLHULJNHLWHQ LQ VR]LDOHQ %H]LHKXQJHQ =X










GHQ $XWRDJJUHVVLYH 9HUKDOWHQVZHLVHQ ZLH 1lJHONDXHQ +DDUHDXVUHLHQ RGHU VHOEVW
]XJHIJWH6FKQLWWYHUOHW]XQJHQJHEHQGHPLQQHUHQ6FKPHU]HLQHlXHUH5HDOLWlW2IW
PDOVN|QQHQVLHGHQ9HUVXFKGDUVWHOOHQVLFKVHOEVW]XEHVWUDIHQRGHUDEHUVLFKVHOEVW
















$OWHUVXQDQJHPHVVHQH VH[XHOOH E]Z SVHXGRVH[XHOOH9HUKDOWHQVZHLVHQ VLQG XQPLWWHO
EDUH )ROJH VH[XHOOHUhEHUJULIIH EHL GHQHQ HLQ .LQG VH[XHOOHV:LVVHQ ]HLJW GDV HV
QRUPDOHUZHLVH LQ GHP$OWHU QRFK QLFKW KDW:LH DXFK EHL GHQ DQGHUHQ 6\PSWRPHQ
































[XHOOH3UREOHPHDOV)ROJH VH[XHOOHUhEHUJULIIH ]%%52:1(),1.(/+25 
%5,(5(5817=%$1*(=XGLHVHQ]lKOHQ6FKZLHULJNHLWHQ6H[XDOLWlW











GHU.LQGKHLW VH[XHOO DXVJHEHXWHWZXUGHQ 6,/%(573,1(6 5(192,=( 




SV\FKRVR]LDOHQ $UEHLWVIHOGHUQ 6LJQDOZLUNXQJ KDEHQ N|QQHQ PDJ ]ZDU KLOIUHLFK XQG YHU

































JHZDOWWlWLJH )RUP GHU 6H[XDOLWlW )ROJHULFKWLJ ZLUG GLH 8UVDFKH LP%HUHLFK GHU 6H[XDOLWlW
JHVXFKW9RUDOOHQ'LQJHQGLHVH[XHOOH$XVEHXWXQJYRQ.LQGHUQLQQHUKDOEGHU)DPLOLHZLUG
RIWPDOV PLW VH[XHOOHU )UXVWUDWLRQ GHV VR]LDOHQ 9DWHUV HUNOlUW =XGHP VHL GHU PlQQOLFKH
6H[XDOWULHEELRORJLVFKEHGLQJW DJJUHVVLY XQGQLFKW ]XElQGLJHQXQGGUlQJHQDFK VRIRUWLJHU
%HIULHGLJXQJÄ'DPSINHVVHO³0RGHOO'LH0HLQXQJGDVV)UDXHQKLQJHJHQHLQHQ+DQJ]XP
0DVRFKLVPXV]HLJHQXQGVLFKLQVJHKHLPZQVFKHQÄPLW*HZDOWJHQRPPHQ³]XZHUGHQLVW
HEHQIDOOV DXFKKHXWH QRFK LQ GHU9RUVWHOOXQJYLHOHU0HQVFKHQ ]%:(,6 $QGHUH
WUDGLWLRQHOOH$QVlW]H EH]LHKHQ VLFK DXI GHQgGLSXV E]Z(OHNWUDNRPSOH['LH*UXQGWKHVH
GLHVHU$QVlW]H LVW GDVV MHGHV0lGFKHQXQG MHGHU -XQJHYRQHLQHU VH[XHOOHQ%H]LHKXQJPLW
GHPJHJHQJHVFKOHFKWOLFKHQ(OWHUQWHLOWUlXPH6H[XHOOHhEHUJULIIHDXI.LQGHUVWHOOHQGHPQDFK












IHUV KLQJHJHQ KDW IU GLHVH IDWDOH )ROJHQ 'LH0XWPDXQJ GLH .LQGHU KlWWHQ DXIUHL]HQGH
















ÄG\VIXQNWLRQDOHQ³ )DPLOLHQV\VWHPV DXI 'LH VH[XHOOHQ hEHUJULIIH ZHUGHQ DXVJHO|VW GXUFK
HLQHVWUXNWXUHOOH)DPLOLHQNULVHXQGGXUFKIDPLOLlUH6SDQQXQJHQGHUHQ8UVDFKHLQWLHIOLHJHQ


















,P V\VWHPLVFKIDPLOLHQRULHQWLHUWHQ $QVDW] ZLUG VH[XHOOH *HZDOW JHJHQ .LQGHU LP 8PIHOG
YRQ.LQGHVPLKDQGOXQJXQG.LQGHUYHUQDFKOlVVLJXQJJHVHKHQ  0LWGHU(UNOlUXQJVH[XHOOHU
hEHUJULIIHDXI.LQGHUGXUFKGLH=HUUWWXQJXQG'HVRUJDQLVDWLRQGHU)DPLOLHZXUGHGLH3UR
EOHPDWLN XUVSUQJOLFK DXI HLQ3UREOHPGHU HLQ]HOQHQ )DPLOLH UHGX]LHUWXQG GDPLW HLQH$E
JUHQ]XQJ YRQ GHU IHPLQLVWLVFKHQ 8UVDFKHQDQDO\VH XQG ÄSDUWHLOLFKHQ³ $UEHLWVDQVlW]HQ EH
ZLUNW'DV%HNDQQWZHUGHQYRQLPPHUPHKU)lOOHQLQWUDIDPLOLDOHU$XVEHXWXQJZLUGKHXWHDOV










$EHU DXFK KLQVLFKWOLFK VH[XHOOHU $XVEHXWXQJ YRQ .LQGHUQ LQQHUKDOE GHU )DPLOLH ]HLJW GDV
IDPLOLHQRULHQWLHUWH 8UVDFKHQYHUVWlQGQLV 6FKZDFKSXQNWH $XIJHEDXW DXI GLH *UXQGDQQDKPH
HLQHU *OHLFKVWHOOXQJ DOOHU )DPLOLHQPLWJOLHGHU ZLUG EHL GHU ÄJOHLFKPlLJHQ³9HUWHLOXQJ YRQ
6FKXOGXQG9HUDQWZRUWXQJIUGLHhEHUJULIIHGLH]XPHLVWXQJOHLFKH0DFKWYHUWHLOXQJ]XJXQ
VWHQGHV)DPLOLHQYDWHUV)DPLOLHQ³REHUKDXSWHV³Y|OOLJDXHUDFKWJHODVVHQ'LHVHXQJOHLFKHQ
0DFKWVWUXNWXUHQZHUGHQ MHGRFKEHVRQGHUV EHL DXWRULWlU VWUXNWXULHUWHQ)DPLOLHQ VLFKWEDUEHL
GHQHQ ZLHGHUXP DXFK GLH 4XRWH GHU VH[XHOOHQ hEHUJULIIH EHVRQGHUV KRFK LVW YJO
),1.(/+25  'LH LQ GLHVHP=XVDPPHQKDQJ HEHQIDOOV RIW JHlXHUWHQ 6FKXOG]XZHL
VXQJHQDQGLH0XWWHUEDVLHUHQDXIGHU$QQDKPHGDVVHUVWHLQHVFKRQLPYRUKLQHLQJHVW|UWH

















=XVDPPHQKDQJ ]X EULQJHQ 1DFK GLHVHP0RGHOO OLHJHQ GLH IROJHQGHQ YLHU LGHDOW\SLVFKHQ
9RUEHGLQJXQJHQHLQHPVH[XHOOHQhEHUJULIIDXIHLQ.LQG]XJUXQGH







 'HU SRWHQWLHOOH7lWHU RGHU HLQ DQGHUHU)DNWRUPXVV GLHP|JOLFKH*HJHQZHKU GHV
.LQGHVJHJHQGLHVH[XHOOH$XVEHXWXQJVFKZlFKHQRGHUEHUZLQGHQ  

%52&.+$86.2/6+251  YHUVWHKHQ LKU 0RGHOO DOV HLQH $XVGLIIHUHQ]LHUXQJ XQG
:HLWHUHQWZLFNOXQJ GDHV QHEHQGHU7lWHUSHUVSHNWLYH DXFK ÄVR]LDOSV\FKRORJLVFKH$QDO\VHQ
GHULQWUDXQGLP$QVDW]DXFKLQWHULQGLYLGXHOOHQ'\QDPLN³   HQWKlOWXQGVLFKDXVGHU7lWHU
SHUVSHNWLYHGHU2SIHUSHUVSHNWLYHXQGGHU8PIHOGSHUVSHNWLYH]XVDPPHQVHW]W

+LQVLFKWOLFKGHU7lWHUSHUVSHNWLYHG K GHU ,QLWLLHUXQJ VH[XHOOHU$XVEHXWXQJ VWHOOW VLFKGLH




]HSWDQ] GXUFK JHVFKOHFKWVVSH]LILVFKH Ä:HVHQV³]XVFKUHLEXQJHQ XQG 9HUKDOWHQVHUZDUWXQJHQ
]%0lQQHUKDEHQHLQ5HFKWDXIVH[XHOOH%HIULHGLJXQJRGHUGXUFKGDVWUDGLHUWHPlQQOLFKH
9HUIJXQJVUHFKWEHHLQIOXVVWZHUGHQ YJO%52&.+$86.2/6+251 =XJOHLFKPXVV
DXV6LFKW GHV7lWHUV GLH HUZDUWHWH%HIULHGLJXQJGHQ$XIZDQG GLHVH VH[XHOOHQ+DQGOXQJHQ
 
 $SRWHQWLDORIIHQGHUQHHGVWRKDYHVRPHPRWLYDWLRQWRDEXVHDFKLOGVH[XDOO\7KHSRWHQWLDORIIHQGHUKDV
WR RYHUFRPH LQWHUQDO LQKLELWLRQV DJDLQVW DFWLQJ RQ WKDWPRWLYDWLRQ 7KHSRWHQWLDO RIIHQGHU KDV WR RYHUFRPH










1HEHQ GHU 7lWHUSHUVSHNWLYH GLH LQ 7HLOHQ GHQ HUVWHQ GUHL 9RUEHGLQJXQJHQ ),1.(/+25V
HQWVSULFKWKDWDXFKGHUHIIHNWLYH:LGHUVWDQGGHV.LQGHVHLQHQ(LQIOXVVDXIGLH6LWXD
WLRQ 2SIHUSHUVSHNWLYH +LHU IUDJW VLFK ZHOFKH %HGLQJXQJHQ KLQVLFKWOLFK GHV .LQGHV GHQ
HIIHNWLYHQ:LGHUVWDQGKHPPHQE]ZEHJQVWLJHQGKHVGHP.LQGHUP|JOLFKHQVLFKHIIHN
WLYJHJHQGLH$QJULIIHGHV7lWHUV]XU:HKU]XVHW]HQ/HUQWHLQ.LQG]XP%HLVSLHOLP/DXIH







KDOWHQVUHSHUWRLUH GLH (UIDKUXQJ XQG DOOJHPHLQ GLH NRJQLWLYHQ XQG LQWHUDNWLYHQ )lKLJNHLWHQ
VWHLJHQYJO%52&.+$86.2/6+251$OOHUGLQJVOLHJWDXFKEHLGLHVHP0RGHOOZLH




EHLQKDOWHQEH]LHKW VLFKGLH8PIHOGSHUVSHNWLYHDXIGLH ,QWHUYHQWLRQVP|JOLFKNHLWHQ(V VWHOOW
VLFKGLH)UDJHZHOFKH)DNWRUHQGHVVR]LDOHQ8PIHOGHVDGlTXDWHLQWHUYHQWLYHXQGSUlYHQWLYH




































H[LVWLHUW GDV ,GHDOELOG YRP ÄPlFKWLJHQ XQG VWDUNHQ³0DQQ ZHLWHU 2KQPDFKWVJHIKOH XQG
8QVLFKHUKHLWHQ GLH HYHQWXHOO DXV GHQ JHVHOOVFKDIWOLFKHQ 9HUlQGHUXQJHQ HQWVWHKHQ N|QQHQ
GXUFK GLH $XVEXQJ YRQ 0DFKW EHU .LQGHU QRFK HLQPDO YHUULQJHUW ZHUGHQ .LQGHU VLQG
GHPQDFK SUlGHVWLQLHUWH 2SIHU IU GLH %HIULHGLJXQJ YRQ 0DFKWEHGUIQLVVHQ YJO %$1*(


$XVJHKHQG YRQ GHU 7KHVH GDVV VH[XHOOH *HZDOW JHJHQ.LQGHU LQWHJUDOHU %HVWDQGWHLO HLQHU
SDWULDUFKDOHQ*HVHOOVFKDIWVRUGQXQJLVWVWHOOWVLFKGLH)UDJHZHOFKHJHVHOOVFKDIWOLFKHQ%HGLQ








EHQ GHP9HUQDFKOlVVLJHQ LQGLYLGXHOOHU:QVFKH XQG )lKLJNHLWHQ KDW GLHV ]XU )ROJH GDVV






XQG.LQGHU ]X JODXEHQ VR GDVV QDFK GLHVHU 6LFKWZHLVH VH[XHOOH$XVEHXWXQJ LQQHUKDOE GHU
)DPLOLHOHGLJOLFK$XVGUXFNPlQQOLFKHQ%HVLW]GHQNHQVXQGGDPLWÄHLQHhEHUVSLW]XQJSDWULDU
















UHDOLVWLVFKHQ 6WHUHRW\SHQ XQG /HLWELOGHUQ Ä:HQQ HLQH )UDX Ã1HLQµ VDJW GDQQ PHLQW VLH
HLJHQWOLFKµ-D¶³VHW]WGLH+HPPVFKZHOOHKHUDEYJO':25.,1XQGYHUKDUPORVWGHQ













'XUFK ]XQHKPHQGH )RUVFKXQJVDUEHLWZXUGH LQ GHQ OHW]WHQ -DKUHQ XQG -DKU]HKQWHQ JH]HLJW
GDVVVH[XHOOH*HZDOWJHJHQ.LQGHUNHLQH(LQ]HOIlOOHGDUVWHOOHQVRQGHUQHVVLFKYLHOPHKUXP
HLQ ZHLW YHUEUHLWHWHV 3KlQRPHQ KDQGHOW 'LH )UDJH QDFK GHU 8UVDFKHZLUG GHVKDOE LPPHU
ZLFKWLJHU 'LH ELV ]XP KHXWLJHQ =HLWSXQNW HUVWHOOWHQ (UNOlUXQJVYHUVXFKH EHWUDFKWHQ XQWHU










(LQHU GHU HNODWDQWHVWHQ0lQJHO LQ GHU$XVHLQDQGHUVHW]XQJPLW GHU7KHPDWLN GHU VH[XHOOHQ
*HZDOWJHJHQ.LQGHULVWGLHIHKOHQGH'LVNXVVLRQXPGLH%HGUIQLVVHVSH]LHOOHU*UXSSHQ$OV




VDPYRUDQ6R VLQGELVODQJQXU HLQ]HOQH%HLWUlJH LQ)DFK]HLWVFKULIWHQXQG)DFKEFKHUQ HU
VFKLHQHQVRZLHHLQ]HOQH9HU|IIHQWOLFKXQJHQ'LHVHEH]LHKHQVLFKDOOHUGLQJV IDVWDXVVFKOLH




µ$PHULFDQ $QQDOV RI WKH 'HDI¶ QXU HLQ %HLWUDJ YHU|IIHQWOLFKW
68//,9$19(51216&$1/$1  VLHKH(/'(5 E'LHV EHGHXWHW MHGRFK QLFKW
GDVVJHK|UORVH.LQGHUQLFKWEHWURIIHQVLQG

'LH )RUVFKXQJ EH]JOLFK VH[XHOOHU$XVEHXWXQJ JHK|UORVHU.LQGHU XQG.LQGHUPLW DQGHUHQ
%HKLQGHUXQJHQLVWXQ]XUHLFKHQGVRGDVVQXUDXIZHQLJVROLGHHPSLULVFKH'DWHQ]XUFNJHJULI
IHQ ZHUGHQ NDQQ YJO (/'(5 E 'LH ELVODQJ JHZRQQHQHQ 8QWHUVXFKXQJVHUJHEQLVVH
GHXWHQMHGRFKDXIHLQHUK|KWHV$XVPDVH[XHOOHUhEHUJULIIHEHL0HQVFKHQPLW%HKLQGHUXQ
JHQKLQXQG]HLJHQGDVVHVVLFKQLFKWXP(LQ]HOIlOOHRGHUHLQUHFKWOLFKHVVRQGHUQYLHOPHKU








KLQGHUXQJHQ HLQOHXFKWHQG $XV GLHVHP *UXQG ZXUGH GLH 3UREOHPDWLN LP VRQGHUSlGDJRJL
VFKHQ%HUHLFKODQJH=HLWHKHUYHUPLHGHQXQGVWDWWGHVVHQGHU)RNXVDXIPHGL]LQLVFKHLQWHO






KLQGHUWHU 0HQVFKHQ XQG LKUHU $XVVRQGHUXQJ DQ GHQ 5DQG GHU *HVHOOVFKDIW YJO
:(,1:850.5$86(=XGHPLVWGDV7KHPDVWDUNHPRWLRQDOLVLHUWXQGGHU8PJDQJ
QHEHQ ,QIRUPDWLRQVGHIL]LWHQ JHSUlJW YRQ 8QVLFKHUKHLW XQG XQEHZXVVWHQ bQJVWHQ 'HU *H
GDQNHDQVH[XHOOHhEHUJULIIHDXIHLQEHKLQGHUWHV.LQGLVW IUPDQFKHVRVFKRFNLHUHQGGDVV
HLQH VDFKOLFKH'LVNXVVLRQNDXPQRFKP|JOLFK LVW(LQZHLWHUHU*UXQG IUGLH7DEXLVLHUXQJ
EHVWHKW LQ GHQ ZHLWJHKHQG IHKOHQGHQ ,QIRUPDWLRQV XQG )RUWELOGXQJVYHUDQVWDOWXQJHQ IU







)UHPGHQ VH[XHOO DXVJHEHXWHW ZUGHQ .LQGHU 7DWVDFKHQ YHUGUHKHQ ZHQQ VLH EHU HLQHQ
hEHUJULII EHULFKWHQ RGHU 7lWHU OHLFKW DPbXHUHQ RGHU DQ W\SLVFKHQ 9HUKDOWHQVZHLVHQ ]X
HUNHQQHQVHLHQKDEHQYHUKHHUHQGH)ROJHQIU.LQGHU6LHZHUGHQIDOVFKLQIRUPLHUWXQGLK






VWHOOEDU GDVV JHJHQ HLQHQ EHKLQGHUWHQ0HQVFKHQ*HZDOW DXVJHEWZLUG9LHOH0HQVFKHQ 
DXFKEHKLQGHUWH0HQVFKHQ VHOEVW  JHODQJHQDXIJUXQGGLHVHV0\WKRVµ ]XGHUhEHU]HXJXQJ
GDVV EHKLQGHUWH 0HQVFKHQ QLFKW YRQ VH[XHOOHU *HZDOW EHGURKW RGHU EHWURIIHQ VLQG YJO
9266+$//67(,16(11=XPDQGHUHQEHWUDFKWHWGLH*HVHOOVFKDIW0HQVFKHQ






















































































VLFK ]XP HLQHQ DQ GHU 0HKUKHLW JHK|UORVHU 0HQVFKHQ ]XP ]ZHLWHQ DQ GHQ P|JOLFKHQ
(UVFKZHUQLVVHQXQG6FKZLHULJNHLWHQXQGVFKOLHOLFKYRUDOOHQ'LQJHQDQGHU%HGHXWXQJGHV
MHZHLOLJHQ )DNWRUV LQ +LQEOLFN DXI P|JOLFKH *HIDKUHQ VH[XHOOHU $XVEHXWXQJ 'DEHL LVW HV






ZLH EHLVSLHOVZHLVH µK|UJHVFKlGLJW¶ µK|UVSUDFKEHKLQGHUW¶ µWDXE¶ µSUlOLQJXDO JHK|UORV¶
µVFKZHUK|ULJ¶ µUHVWK|ULJ¶ HWF YRQHLQDQGHU DE]XJUHQ]HQ 'LH %HGHXWXQJ GHV %HJULIIHV




GLH(LQVWHOOXQJ GHU*HVHOOVFKDIW(LQ%HLVSLHO KLHUIU LVW GLH*HVFKLFKWHGHU ,QVHO0RWKHU¶V
9LQH\DUG LP  -DKUKXQGHUW DXI GHU HV YHUJOHLFKEDU YLHOH JHK|UORVH %UJHU,QQHQ JDE VR
GDVVDOOH%HZRKQHU,QQHQSHU*HElUGHQVSUDFKHNRPPXQL]LHUHQNRQQWHQYJO6&+(,1
'HU%HJULII ÃWDXEµLVW LQXQVHUHU*HVHOOVFKDIWHKHUPLWHLQHUQHJDWLYHQ.RQQRWDWLRQEHKDIWHW
=XVDPPHQPLW HLQHPJURHQ0DQJHO DQ DXINOlUHQGHQ ,QIRUPDWLRQHQ EHU µ*HK|UORVLJNHLW¶
XQGIHKOHQGHQNRQNUHWHQ(UIDKUXQJHQPLWJHK|UORVHQ0HQVFKHQIKUWGLHV]XHLQHP8PJDQJ
PLW JHK|UORVHQ 0HQVFKHQ GHU YRQ .OLVFKHHV XQG 0LWOHLG JHNHQQ]HLFKQHW LVW YJO











JLVFKHQ PHGL]LQLVFKHQ XQG  RGHU WHFKQLVFKHQ 0DQDKPHQ KLQ YJO .5h*(5 
52''$*529(

'HU%HJULII GHU+|UEHKLQGHUXQJ +|UVSUDFKEHKLQGHUXQJ KHDULQJ KDQGLFDS EHLQKDOWHW DOOH
%HKLQGHUXQJVIRUPHQ GLH YRQ HLQHU DXGLWLYHQ %HHLQWUlFKWLJXQJ DXVJHKHQ GLH EHU HLQH
+|UDXIIlOOLJNHLW GKEHUHLQHQDXGLRPHWULVFKHQ*UHQ]ZHUWYRQHWZDG%KLQDXVJHKHQ
.HQQ]HLFKHQHLQHU+|UEHKLQGHUXQJE]Z+|UVSUDFKEHKLQGHUXQJVLQG$XIIlOOLJNHLWHQLPSV\







MHQDFK6FKZHUHJUDG LQ OHLFKWJUDGLJ VFKZHUK|ULJPLWWHOJUDGLJ VFKZHUK|ULJ XQGKRFKJUDGLJ
VFKZHUK|ULJXQWHUVFKLHGHQYJO%,(6$/6.,6HOEVWEHLHLQHUKRFKJUDGLJHQ6FKZHUK|
ULJNHLWGKEHLHLQHP+|UYHUOXVWYRQELV]XG%LVWQRFKHLQQDWUOLFKHUZHQQDXFKZH























=XU $EJUHQ]XQJ GHU HLQ]HOQHQ +|UVFKlGLJXQJHQ PLW GHQ GDPLW YHUEXQGHQHQ VSUDFKOLFKHQ
XQG VR]LRNRPPXQLNDWLYHQ$XVZLUNXQJHQZLUG GHU +|UYHUOXVW JHPl GHU DXGLRPHWULVFKHQ
















































'LH REHQ GDUJHVWHOOWH (LQVWXIXQJ ]HLJW GHXWOLFK GDVV GLH 6FKZLHULJNHLWHQ /DXWVSUDFKH ]X
K|UHQXQGYRUDOOHQ'LQJHQ]XYHUVWHKHQPLWGHP*UDGGHV+|UYHUOXVWHV]XQLPPW:lKUHQG
EHL HLQHP+|UYHUOXVW ]ZLVFKHQ  XQG  G% LQ GHU5HJHO DOOHLQ6FKZLHULJNHLWHQ DXIWUHWHQ





























$OWHUYRQHWZD -DKUHQGLH6SUHFKIlKLJNHLW GDV6SUDFKZLVVHQ VRZLHGHU:RUWVFKDW] QRFK



















,QQHQRKUHV EHWUHIIHQ VHQVRULQHXUDOH +|UVW|UXQJHQ G K 6W|UXQJHQ LP %HUHLFK GHU
6FKDOOXPZDQGOXQJ RGHU ZHLWHUOHLWXQJ VRZLH UHWURFRFKOHlUH 6W|UXQJHQ EHL GHQHQ VRZRKO
0LWWHO DOV DXFK ,QQHQRKU LQWDNW VLQG XQG GLH 6FKlGLJXQJ VLFK DQ GHQ +|UEDKQHQ DQ GHQ
.HUQJHELHWHQRGHU&RUWH[DUHDOHQEHILQGHWYJO.5h*(5582

'LH8UVDFKHQ IU HLQH+|UVW|UXQJVLQG VHKUXQWHUVFKLHGOLFKXQGYHUVFKLHEHQ VLFK LP/DXIH
GHU(QWZLFNOXQJ:lKUHQGIUKHUGLH5XEHOODLQIHNWLRQGHU0XWWHUZlKUHQGGHU6FKZDQJHU
VFKDIW HLQH JURH 5ROOH VSLHOWH LVW KHXWH LQ XQVHUHU *HVHOOVFKDIW GLH =DKO GHU DXIWUHWHQGHQ
)lOOH XQG GDV$XVPDGHU$XVZLUNXQJHQ GXUFK HLQH 6FKXW]LPSIXQJ ]XUFNJHJDQJHQ YJO
52''$*529(+HUHGLWlUHQ+|UVW|UXQJHQNRPPWLQ$QEHWUDFKWGHU=DKODOOHU+|U
VW|UXQJHQ HLQH JHULQJH %HGHXWXQJ ]X GD VLH PHLVW UH]HVVLY YHUHUEW ZHUGHQ %HL HWZD GHU
+lOIWH GHU9HUHUEXQJVDUWHQ VLQGDOOHUGLQJV]XVlW]OLFK ]XHLQHU+|UVW|UXQJ DXFK DQGHUH$E











*HK|UORVLJNHLW LQ GHU %HY|ONHUXQJ HLQHV /DQGHV OLHJW HV QDKH GDVV XQWHUVFKLHGOLFKH )RU












*UXSSH EOLQGHU0HQVFKHQ*OHLFK]HLWLJZXUGH MHGRFK DXFK GHXWOLFK GDVV EOLQGH0HQVFKHQ
ZHVHQWOLFKKlXILJHU]%DQ0DQDKPHQ]XUEHUXIOLFKHQ5HKDELOLWDWLRQ WHLOQHKPHQNRQQWHQ





HWZDXQG ]lKOHQGDPLW ]X HLQHU GHU YHUEUHLWHWVWHQN|USHUOLFKIXQNWLRQDOHQ%HHLQWUlFKWL
JXQJHQ YJO.5h*(50lQQHUVFKHLQHQGDEHLHLQHPJU|HUHQ5LVLNRDXVJHVHW]W]X
VHLQ'DV*HVFKOHFKWHUYHUKlOWQLVOLHJWEHVRQGHUVEHLVFKZHUK|ULJHQ0HQVFKHQEHLYJO
.5h*(5 ZREHL HV IU GLHVH9HUWHLOXQJNHLQH ]XIULHGHQVWHOOHQGH(UNOlUXQJJLEW(V
ZLUGYHUPXWHWGDVVGLHVH*HVFKOHFKWHUYHUWHLOXQJEHL.LQGHUQDXIJUXQGYRQHUEOLFKHQ)DNWR










]X  K|UHQG:lKUHQG GLHVHU 7HLO GHU (OWHUQ DXI GLH$XVZLUNXQJHQ GHU+|UVFKlGLJXQJ
Y|OOLJXQYRUEHUHLWHWLVWKDEHQJHK|UORVH.LQGHUJHK|UORVHU(OWHUQGLHVEHWULIIWHWZD
DOOHUJHK|UORVHQ.LQGHU9RUWHLOHGLHLKQHQGLHVR]LDOH$QSDVVXQJXQGVSUDFKOLFKH(QWZLFN
OXQJ HUOHLFKWHUQ YJO0($'2: 2EZRKO DOVR GHU JU|WH 7HLO JHK|UORVHU.LQGHU LQ
HLQHP K|UHQGHQ (OWHUQKDXV DXIZlFKVW ZlKOHQ VLH VSlWHU GHQQRFK ]X HWZD  HLQHQHLQH




















KHLW GLH$XVZDKO GHU%H]HLFKQXQJHQ DXVVFKOLHOLFK GXUFK K|UHQGH0HQVFKHQ $XGLRORJ,Q
QHQ6R]LDODUEHLWHU,QQHQ*HK|UORVHQSlGDJRJ,QQHQXQGGDPLWQDFKLKUHQHLJHQHQK|UHQGHQ
.ULWHULHQ VWDWW %HJULIIHZLH µK|UJHVFKlGLJW¶ µK|UEHKLQGHUW¶ RGHU µUHVWK|ULJ¶ EHWUDFKWHQ GLH
+|UVW|UXQJDOOHLQLPDXGLRORJLVFKHQ6LQQHXQGEHWRQHQ7DXEKHLWDOVPHGL]LQLVFKHVXQGQLFKW



















QHEHQ HLQHU K|UHQGHQ0HKUKHLW JHVHKHQ YJO 3$''(1+803+5,(6  1DFK GLHVHP











GDVV PLW µVWDUN VFKZHUK|ULJ¶ QXU HLQH JHULQJH $EZHLFKXQJ PLW µOHLFKW VFKZHUK|ULJ¶ HLQH













VSUDFKH ]X VHW]HQ KHUUVFKW LQ 'HXWVFKODQG QRFK LPPHU JURH 8QVWLPPLJNHLW EHL GHQ %H
]HLFKQXQJHQ 0LW $EOHKQXQJ GHV %HJULIIHV µJHK|UORV¶ VHLWHQV YLHOHU JHK|UORVHU 0HQVFKHQ
EHJDQQGLH6XFKHQDFKDOWHUQDWLYHQ%H]HLFKQXQJHQYJO7(8%(5'LHhEHUQDKPHGHV


























IDKU ODXIHQYRQGHUVR]LDOHQ8PJHEXQJJHPLHGHQXQG LVROLHUW ]XZHUGHQ=XGHQ VR]LDOHQ
XQG ILQDQ]LHOOHQ 6FKZLHULJNHLWHQ NRPPHQ DQGHUH %HODVWXQJHQ ZLH EHLVSLHOVZHLVH :RKQ




'LH%HKLQGHUXQJ LKUHV.LQGHV LVW]XGHPIUGLH(OWHUQEHVRQGHUVDEHU IUGLH0XWWHUHLQH
WLHIJUHLIHQGH VHHOLVFKH %HODVWXQJ EHU -DKUH KLQZHJ GD VLH YRQ DOOHQ %H]XJVSHUVRQHQ DP
VWlUNVWHQXQPLWWHOEDUVWHQXQGOlQJVWHQPLWGHQ$XVZLUNXQJHQGHU%HKLQGHUXQJNRQIURQWLHUW
ZHUGHQ ,KU JHQHUHOOHV 6HOEVWYHUVWlQGQLV LKUH:HUWRULHQWLHUXQJ GLH /HEHQVHLQVWHOOXQJ XQG
GHU /HEHQVVLQQZHUGHQ HUVFKWWHUW XQG LQ )UDJH JHVWHOOW 'LH%HKLQGHUXQJ EHGHXWHW MHGRFK
QLFKW QXU HLQH LQQHUVHHOLVFKH (UVFKWWHUXQJ GHU (OWHUQ GLH *HIlKUGXQJ LKUHV VHHOLVFKHQ
*OHLFKJHZLFKWHVXQGHLQH%HODVWXQJLKUHU3DUWQHUVFKDIWVLHEHLQKDOWHWDXFKHLQH%UGHIUGLH














































PDOV EHU GDV JHK|UORVH .LQG LGHQWLIL]LHUW ZLUG Ä'LHPLW GHP WDXEVWXPPHQ.LQG³ 'LH
*HK|UORVLJNHLWEHGHXWHWIU(OWHUQGLHVHOEVWK|UHQGVLQGIDVWLPPHUHLQH7UDJ|GLHXQGUXIW
XQWHUVFKLHGOLFKH5HDNWLRQHQKHUYRU0HLVWHPSILQGHQGLH(OWHUQ$QJVW7UDXHU6FKXOGJHIKOH
XQG 1LHGHUJHVFKODJHQKHLW ELV KLQ ]X 'HSUHVVLRQHQ YJO .5h*(5  6&+/(6,1*(5
 =HQWUDO LVW DXFK RIW GDV *HIKO GHU +LOIORVLJNHLW GD GLH (OWHUQ GHQ YHUJHEOLFKHQ
:XQVFKKDEHQHWZDVJHJHQGLH%HKLQGHUXQJ]XXQWHUQHKPHQ$XFKNDQQVLFKGLHELVGDKLQ









GHQ 6FKRFN HLQHU XQHUZDUWHWHQ %HKLQGHUXQJ EHZlOWLJHQ ]X PVVHQ DQGHUHUVHLWV VLFK GHQ


























GLHUHQ GD]X VLFK LQ LKUH (UZHUEVWlWLJNHLW ]XUFN]X]LHKHQ 6LH YHUVXFKHQ GHQ ILQDQ]LHOOHQ





















QHQXQG7HQGHQ]HQ ]XYHUVWHKHQ)HVW VWHKW GDVVGLH*HK|UORVLJNHLW HLQHV.LQGHV$XVZLU
 
ﬀ	  $XFK GDV YLHO GLVNXWLHUWH &RFKOHD,PSODQWDW VWHOOW NHLQ +HLOPLWWHO GDU VRQGHUQ LVW HKHU PLW HLQHU 3URWKHVH
YHUJOHLFKEDU(QWJHJHQGHQKRKHQ9HUVSUHFKXQJHQXQG(UZDUWXQJHQPLWGHP&RFKOHD,PSODQWDW+|UYHUP|JHQ
XQGGDPLWJOHLFK]HLWLJ,QWHJUDWLRQXQG1RUPDOLWlW]XHUODQJHQYHUPDJNHLQHLQ]LJHVWHFKQLVFKHV+LOIVPLWWHOEHL
JHK|UORVHQ RGHU VFKZHUK|ULJHQ0HQVFKHQ HLQH YROOVWlQGLJH )XQNWLRQVUHVWLWXLHUXQJ ]X EHZLUNHQ YJO +$6(
+(//1DFKGHPJHJHQZlUWLJHQ6WDQGGHU7HFKQLNLVWHLQJHK|UORVHU0HQVFKYRP+|UVWDWXVQDFK






NXQJHQ DXI GLH JDQ]H)DPLOLH KDW XQG VRZRKO GLH'\QDPLN LQQHUKDOE GHU)DPLOLH DOV DXFK










(QWZLFNOXQJVFKDQFHQJHK|UORVHU.LQGHU LPPHUZLHGHUDOV VRZRKO LQNRJQLWLYHUDOVDXFK LQ
SHUV|QOLFKHU G K HPRWLRQDOHU XQG DIIHNWLYHU+LQVLFKW YHU]|JHUW RGHU VHKU EHJUHQ]W GDUJH
VWHOOW]%*5((1%(5*(VVWHOOWVLFKMHGRFKGLH)UDJHREGLH+|UVFKlGLJXQJHLQHV






EXQJ PLW GHU %HKLQGHUXQJ VRZLH GLH JHQHUHOOHQ VR]LR|NRQRPLVFKHQ /HEHQVEHGLQJXQJHQ
KDEHQHLQHQJURHQ(LQIOXVVDXIGLH(QWZLFNOXQJGHV.LQGHV7URW]GHPNRPPWGHUNRPPX


























PLW DQGHUHQ)DPLOLHQPLWJOLHGHUQ VWDWW XQGGLH SDVVLYH5ROOH GHV.LQGHV YHUIHVWLJW VLFKPLW
]XQHKPHQGHQ$OWHUYJO35(1'(5*$670F&2//80'LH,QWHUDNWLRQEOHLEW LQ WKH
PDWLVFKHU +LQVLFKW EHL DNWXHOOHQ =XVDPPHQKlQJHQ XQG KDW NDXP %H]XJ ]X YHUJDQJHQHQ
]XNQIWLJHQRGHUJDUILNWLYHQ,QKDOWHQ  *UXQGKLHUIUN|QQWHGDVPDQJHOKDIWH.RPPXQLND
WLRQVPHGLXP VHLQ GDVV GLH V\PEROLVFKH 9HUPLWWOXQJ YRQ ,QKDOWHQ QLFKW HUP|JOLFKW 'LH
)XQNWLRQGHU6SUDFKHLVWEHUZLHJHQGKDQGOXQJVUHJXOLHUHQGXQGGLHQWLQHUVWHU/LQLH]XU%H
ZlOWLJXQJGHVIDPLOLDOHQ$OOWDJV'LH9HUPLWWOXQJXQGGHU(UZHUEYRQ:LVVHQ,QIRUPDWLRQV





]XQJ GHU NRPPXQLNDWLYHQ 6LWXDWLRQ LQ GHQ )DPLOLHQ GLH VRZRKO LQ TXDQWLWDWLYHU DOV DXFK











RQVVW|UXQJHQ PLW GHQ K|UHQGHQ )DPLOLHQPLWJOLHGHUQ XQG lXHUW DXV GLHVHP *UXQG GHQ




1DFK YLHOHQ8QWHUVXFKXQJHQ VWHKW DXHU )UDJH GDVV *HElUGHQVSUDFKHQ VLFK EH]JOLFK GHU
OH[LNDOLVFKHQPRUSKRORJLVFKHQXQGJUDPPDWLNDOLVFKV\QWDNWLVFKHQ(LJHQVFKDIWHQ ]ZDUYRQ
/DXWVSUDFKHQXQWHUVFKHLGHQ VLH DEHU LQ%H]XJ DXI GLH VSUDFKOLFKH/HLVWXQJVIlKLJNHLW XQWHU
TXDOLWDWLYHQXQGTXDQWLWDWLYHQ$VSHNWHQGXUFKDXVNRPSDUDEHO VLQG YJO35,//:,7= 
%2<(6%5$(0'DV$UJXPHQWEHLGHU*HElUGHQVSUDFKHKDQGHOHHVVLFKXPHLQSUL
PLWLYHVLP.RQNUHWHQYHUKDIWHWHVXQGOLQJXLVWLVFKXQWHUHQWZLFNHOWHV.RPPXQLNDWLRQVV\VWHP
LVW EHUKROW'LH*HElUGHQVSUDFKHHQWVSULFKW NHLQHUJOREDO IXQNWLRQLHUHQGHQJDQ]KHLWOLFKHQ







6R ]HLJW VLFK DXFK GDVV GHU NRPPXQLNDWLYH$XVWDXVFK TXDQWLWDWLY XQG TXDOLWDWLY EHL HLQHU
.RPELQDWLRQYRQ/DXWXQG*HElUGHQVSUDFKHRGHUEHLGHPDOOHLQLJHQ(LQVDW]GHU*HElUGHQ
VSUDFKH VWDUN YHUEHVVHUW ZHUGHQ NDQQ XQG GLHV SRVLWLYH $XVZLUNXQJHQ DXI GLH *HVDPWHQW
ZLFNOXQJGHV.LQGHVKDW*HK|UORVH.LQGHUGLHYRQ$QIDQJDQ LQLKUHUDOOWlJOLFKHQ8PJH
EXQJXQJHKLQGHUWHQ=XJDQJ ]XU*HElUGHQVSUDFKHKDEHQ N|QQHQ LQHLQHPQDWUOLFKHQ3UR
]HVV6SUDFKHXQGJOHLFK]HLWLJ XQEHZXVVW GLH5HJHOQ GHU VR]LDOHQ ,QWHUDNWLRQ HUZHUEHQ$OV
9RUDXVVHW]XQJGDIUPVVHQ VLFKGLHK|UHQGHQ(OWHUQ VFKRQ VHKU IUKXPGLH9HUZHQGXQJ
GHU*HElUGHQVSUDFKHEHPKHQVLH]XUJHPHLQVDPHQ.RPPXQLNDWLRQQXW]HQXQGLKUHPJH




    
 (VLVWLQWHUHVVDQWGDVVDOV)ROJHGHU+|UEHKLQGHUXQJRIWPDOVGDV)HKOHQGHU)lKLJNHLW]XDEVWUDNWHP'HQNHQ














.LQGHU LQ HLQHU JHElUGHQGHQ8PJHEXQJ LQ YHUJOHLFKEDUHQ 6FKULWWHQZLH GHU /DXWVSUDFKHU
ZHUEK|UHQGHU.LQGHU$OV.RQVHTXHQ]GLHVHVQDWUOLFKHQ6SUDFKHUZHUEVEDXHQGLHVH.LQGHU
HQWVSUHFKHQGHVSUDFKOLFKHXQGNRPPXQLNDWLYH)HUWLJNHLWHQDXIGLH LKQHQ=XJDQJ]X ,QIRU
PDWLRQHQ :LVVHQ XQG YLHOIlOWLJHQ VR]LDOHQ .RQWDNWHQ ELHWHQ YJO:,6&+  'DPLW













QLFKW GXUFK GLH $XVZHLWXQJ XQG ,QWHQVLYLHUXQJ HLQHU RUDO DXVJHULFKWHWHQ )UKI|UGHUXQJ ]X
O|VHQVRQGHUQHKHUGXUFKGLH2ULHQWLHUXQJDQGHQNRPPXQLNDWLYHQ0|JOLFKNHLWHQGHVMHZHL
OLJHQ .LQGHV ZDV GLH *HElUGHQVSUDFKH YRUDXVVHW]W (LQ JHPHLQVDPHV IXQNWLRQVWFKWLJHV
=HLFKHQV\VWHPELOGHWGLH%DVLVIUGLH%LQGXQJ]XGHQ(OWHUQXQGGLHSV\FKLVFKH(QWZLFNOXQJ
GHV .LQGHV ] % LQ +LQEOLFN DXI VHLQH HPRWLRQDOH $QSDVVXQJ ,FK(QWZLFNOXQJ XQG VHLQ
VFKXOLVFKHV/HLVWXQJVQLYHDXXQGYHUEHVVHUWGLH&KDQFHDXIHLQHÄQRUPDOH³6R]LDOLVDWLRQYJO





*277+$5'73)(,))  $XI GHU %DVLV HLQHV IXQNWLRQVWFKWLJHQ XQG EHKHUUVFKWHQ
.RPPXQLNDWLRQVV\VWHPVHUP|JOLFKWHVGLH*HElUGHQVSUDFKHGHPJHK|UORVHQ.LQGDEHUDXFK
VHLQH ODXWVSUDFKOLFKHQ )lKLJNHLWHQ DXI XQGZHLWHU DXV]XEDXHQ XP VR QLFKW OlQJHU VRZRKO
HPRWLRQDODOVDXFKNRPPXQLNDWLYDXIZHQLJHHLQ]HOQH%H]XJVSHUVRQHQDQJHZLHVHQ]XVHLQ
0LW=XQDKPHGHUNRPPXQLNDWLYHQ.RQWDNWHLQGHUK|UHQGHQXQGJHK|UORVHQ8PZHOWVWHLJHQ














JHK|UORVHU 0HQVFKHQ 'LH .RPPXQLNDWLRQVP|JOLFKNHLWHQ PLW +|UHQGHQ VLQG VWDUN HLQJH
VFKUlQNW VRGDVV LQIROJHGHVVHQHLQHUVHLWVGLH7HLOKDEHJHK|UORVHU0HQVFKHQDQGHU7UDGLH
UXQJXQG:HLWHUHQWZLFNOXQJNXOWXUHOOHU,QKDOWHVRZLHDQGHU:LVVHQVXQG,QIRUPDWLRQVYHU






















7URW] GHU JURHQ %HGHXWXQJ GLH GLH *HK|UORVHQJHPHLQVFKDIW IU *HK|UORVH HLQQLPPW LVW
HLQH%HVFKUlQNXQJDOOHLQDXIGDV/HEHQLQJHK|UORVHQ%H]JHQQLFKWP|JOLFK=ZDUVLQGGLH
)UHL]HLWJHVWDOWXQJ XQGGLH HQJHUHQSULYDWHQ%H]JH GLH EHU GLH)DPLOLH KLQDXVJHKHQ IDVW
DXVVFKOLHOLFKPLWGHU:HOWGHU*HK|UORVHQYHUNQSIWDQGHUHZHVHQWOLFKH/HEHQVEH]JH]










































WLRQHQ ]XU HLJHQHQ3HUVRQZHUGHQGDEHL HLQHUVHLWV DXV GHPHLJHQHQ9HUKDOWHQ DQGHUHUVHLWV
DXV GHU VR]LDOHQ8PJHEXQJ JHZRQQHQ $XI GHU %DVLV GHV HUVWHQ VHOEVWEH]RJHQHQ:LVVHQV




0LW ]XQHKPHQGHP$OWHU ZHUGHQ YHUPXWOLFK GLH DQIlQJOLFK QRFK LVROLHUW QHEHQHLQDQGHUVWH
KHQGHQ7HLONRQ]HSWHPHKUXQGPHKU LQWHJULHUW XQGGLIIHUHQ]LHUW VR GDVV(UZDFKVHQHPHKU
$VSHNWH GHU 3HUVRQ XQWHUVFKHLGHQ DOV .LQGHU XQG HLQH K|KHUH ,QWHJUDWLRQ GHU HLQ]HOQHQ





'LH (QWZLFNOXQJVEHGLQJXQJHQ GHU0HKUKHLW GHU JHK|UORVHQ.LQGHU XQWHUVFKHLGHQ VLFK YRQ













3HUVRQ ]X HUKDOWHQ XQG GDPLW ZHQLJHU XQG ZHQLJHU GLIIHUHQ]LHUWH 6HOEVWNRQ]HSWH ]X
HQWZLF""NHOQ +LQ]XNRPPHQG ]X GHQ OLPLWLHUWHQ 0|JOLFKNHLWHQ :LVVHQ EHU GLH HLJHQH
3HUVRQ ]X HUKDOWHQ N|QQHQ NRPPXQLNDWLYH 6FKZLHULJNHLWHQ DXFK GLH $UW GHU
,QIRUPDWLRQVJHZLQQXQJ VRZRKO LP +LQEOLFN DXI GDV HLJHQH DOV DXFK GDV 9HUKDOWHQ GHU
VR]LDOHQ8PJHEXQJHUVFKZHUHQ%HLGHP9HUJOHLFKGHVHLJHQHQ9HUKDOWHQVPLWGHPDQGHUHU
EHVWHKWGLH*HIDKUGDVVVLFKYLHOHJHK|UORVH.LQGHUGLHPHLVWH=HLWDOVSDVVLYHUOHEHQ'LH
PKVDPH .RPPXQLNDWLRQ LQQHUKDOE GHU )DPLOLH IKUW GD]X GDVV 6DFKYHUKDOWH RGHU
+LQWHUJUXQGLQIRUPDWLRQHQ]X(QWVFKHLGXQJHQGHPJHK|UORVHQ.LQGRIWQXUYHUNU]WRGHUJDU
QLFKW GDUJHVWHOOWZHUGHQ 'DV .LQGZLUG LQ GHQ (QWVFKHLGXQJVSUR]HVV QLFKWPLWHLQEH]RJHQ


















GHU5HDNWLRQ GHU VR]LDOHQ8PZHOW VWDUN EHHLQIOXVVW'DV JHK|UORVH.LQG GDV LQ HLQHU DXV
























GLH*HIDKU GDVV HV HLQJHULQJHV 6HOEVWZHUWJHIKO DXIEDXW XQG ODQJH=HLW XQWHU GHQ )ROJHQ
OHLGHWZHQQGLH(OWHUQGLH*HK|UORVLJNHLWQLFKWDN]HSWLHUHQ(LQHUVHLWVZLUNWVLFKGLH6HOEVW
ZHUWVFKlW]XQJ DOV VHOEVWHUIOOHQGH 3URSKH]HLXQJ DXV VR GDVV EHLVSLHOVZHLVH DXIWUHWHQGH
6FKZLHULJNHLWHQ LQ GHU .RPPXQLNDWLRQ GXUFK GLH JHULQJH )UXVWUDWLRQVWROHUDQ] KlXILJHU DOV
0LVVHUIROJHZDKUJHQRPPHQXQGDOV%HVWlWLJXQJGHUQHJDWLYHQ6HOEVWHLQVFKlW]XQJDXIJHIDVVW
















QHQ%HGUIQLVVH XQGGLH(UZDUWXQJHQXQG)RUGHUXQJHQGHU8PZHOW DXV]XEDODQFLHUHQ YJO









IlKLJNHLW XQG GHU 6HOEVWZHUWVFKlW]XQJ ELHWHQ IUKH.RQWDNWHPLW DQGHUHQ JHK|UORVHQ0HQ
VFKHQGLH0|JOLFKNHLWSRVLWLYH(LQVWHOOXQJHQDXI]XEDXHQXQGGLHHLJHQH*HK|UORVLJNHLW ]X
DN]HSWLHUHQ'DV=LHOHLQHURSWLPDOHQ)|UGHUXQJDXFKLP6LQQHGHU3UlYHQWLRQVH[XHOOHU*H








K|UORVH .LQGHU LP EHVRQGHUHQZXUGH ELVODQJ VWDUN YHUQDFKOlVVLJW XQG EHGDUI GULQJHQG JH
]LHOWHU$XIPHUNVDPNHLW0HQVFKHQPLWHLQHU%HKLQGHUXQJZHUGHQHLQHUVHLWVLQGHQDOOJHPHL
QHQ 6WDWLVWLNHQ QLFKW JHVRQGHUW DXIJHIKUW ] %%81'(6.5,0,1$/$07  DQGHUHU
VHLWVGXUFKGLH)RUVFKXQJVPHWKRGLNGLHHLQJHZLVVHV0DDQ6SUDFKYHUVWlQGQLV9RNDEXODU
GHU6FKULIWVSUDFKHLQWHOOHNWXHOOH1RUPDOEHJDEXQJHWFYRUDXVVHW]WHUVWJDUQLFKWLQGLH(UKH
EXQJPLW HLQEH]RJHQ YJO.(//< E'LHELVKHULJHQ8QWHUVXFKXQJHQ VLQGGDKHUYHU
HLQ]HOWXQGQLFKWUHSUlVHQWDWLYYJO(/'(5E6LHEH]LHKHQVLFKDXIYHUVFKLHGHQH%H












WXQJ]XZHUGHQ IU0lGFKHQPLW HLQHU%HKLQGHUXQJXP IUEHKLQGHUWH-XQJHQ VRJDU
XP'28&(77(62%6(<0F&5($5<'DPLWVLQGHWZDDOOHU
EHKLQGHUWHQ 0lGFKHQ XQG  DOOHU EHKLQGHUWHQ -XQJHQ YRQ VH[XHOOHU *HZDOW EHWURIIHQ
0F&5($5<'LHQDFK6FKlW]XQJHQH[WUHPHUK|KWH$Q]DKOEHKLQGHUWHU.LQGHUHUJLEW
VLFKGXUFKHLQH EHVRQGHUV KRKH'XQNHO]LIIHUGDGDYRQDXV]XJHKHQ LVW GDVV QXU HWZD






OLHJW YJO%$1*(VLHKH.DS'HQQRFK OlVVW VLFKYHUPXWHQGDVVQLFKWEHKLQ





'LH $QJDEHQ ]X GHP %HJLQQ VH[XHOOHU hEHUJULIIH ODVVHQ VFKRQ YHUPXWHQ GDVV DXFK GLH
hEHUJULIIHDXIEHKLQGHUWH.LQGHUNHLQH(LQ]HOWDWHQVRQGHUQLQGHU5HJHO:LHGHUKROXQJVWDWHQ
VLQG'LH0HKUKHLWGHU.LQGHUPLW%HKLQGHUXQJHQZLUGEHUHLQHQOlQJHUHQ=HLWUDXPKLQZHJ





























68//,9$16&$1/$1/D%$55(  68//,9$19(51216&$1/$1 
68//,9$1%522.+286(5.1876216&$1/$1 HW DO  VRZLH DXI HLQH HQJOLVFKH
6WXGLH .(11('< E ]XUFNJHJULIIHQ ZHUGHQ *HPl DPHULNDQLVFKHQ 6FKlW]XQJHQ














VRJDU OlQJHU DOV  -DKUH 68//,9$1%522.+286(5.1876216&$1/$1 HW DO
%HLHLQHP9HUJOHLFKYRQJHK|UORVHQ6FKOHU,QQHQDQ,QWHUQDWVVFKXOHQXQGJHK|UORVHQ
6FKOHU,QQHQ GLH ZRKQRUWQDKH 5HJHOVFKXOHQ EHVXFKHQ HUJDEHQ VLFK GUHL %HVRQGHUKHLWHQ
=XPHLQHQZDUHQGLH6FKOHU,QQHQGHU,QWHUQDWVVFKXOHQKlXILJHU2SIHUVH[XHOOHUhEHUJULIIH






68//,9$19(51216&$1/$1 $XFK EHL GHQ%HIUDJXQJHQ DQGHXWVFKHQ*HK|UOR
VHQVFKXOHQVLHKH.DSZXUGHGLHVHU$VSHNWLPPHUZLHGHUJHQDQQW

,P GHXWVFKVSUDFKLJHQ 5DXP H[LVWLHUHQ GHU]HLW QRFK NHLQH 8QWHUVXFKXQJHQ ]XU VH[XHOOHQ
$XVEHXWXQJ JHK|UORVHU.LQGHU'LHZHQLJHQ9HU|IIHQWOLFKXQJHQ ] %9266+$//67(,1
%(&.(512$&.6&+0,'EH]LHKHQVLFKKDXSWVlFKOLFKDXIGLH6LWXDWLRQ
JHLVWLJEHKLQGHUWHU0HQVFKHQXQG0HQVFKHQPLWDQGHUHQ%HKLQGHUXQJVIRUPHQXQGEDVLHUHQ







QLFKW JDQ] YHUJOHLFKEDU LVW GDEHLVSLHOVZHLVH LQ'HXWVFKODQGZHVHQWOLFKZHQLJHU JHK|UORVH














GLH7lWHU ]X GHP.LQG EHNDQQW 5<(5621 +$5' $,(//2  6LH
JHK|UHQEHUZLHJHQG GHP VR]LDOHQ1DKEHUHLFKGHV.LQGHV DQ XQG VWDPPHQGDPLW DXV GHU
.HUQIDPLOLH 9DWHU YDWHUlKQOLFKH 3HUVRQ2QNHO %UXGHU DQGHUH9HUZDQGWH XQG DXV GHP
%HNDQQWHQ XQG )UHXQGHVNUHLV ,P9HUJOHLFK ]XP 7lWHUNUHLV EHL QLFKW EHKLQGHUWHQ.LQGHUQ
HUZHLWHUW VLFKGHU VR]LDOH1DKEHUHLFKGHVJHK|UORVHQ EHKLQGHUWHQ.LQGHVDEHUDXI%HWUHX
XQJVSHUVRQHQE]ZDXIGDV3HUVRQDOVRQGHUSlGDJRJLVFKHU'LHQVWH(LQEHDFKWOLFKHU7HLOGHU
7lWHU GLH 6FKlW]XQJHQ OLHJHQ KLHU EHL ELV  %52:1 62%6(< E
VWHKWPLWGHP.LQGDXIJUXQGGHU%HKLQGHUXQJLQ9HUELQGXQJXQGVWHOOWGDPLWEHLVSLHOVZHLVH
DOV$U]W3IOHJHU7KHUDSHXW%HWUHXXQJVSHUVRQLQ,QWHUQDWHQ%XVXQG7D[LIDKUHUHLQH$XWR
ULWlWV XQG9HUWUDXHQVSHUVRQ IU GDV .LQG GDU )HUQHU ]HLJHQ%HULFKWH GDVV GHU$QWHLO GHU









VRQGHUHQ VXFKHQ XQG GHPHQWVSUHFKHQG LKUHQ $UEHLWVEHUHLFK DXVZlKOHQ 'XUFK GLH HUK|KWH



























VRQHQ ]X GHQHQ HLQH HPRWLRQDOH$EKlQJLJNHLW EHVWHKW%HL7lWHUQ DXVGHP VR
]LDOHQ1DKEHUHLFKLQ,QVWLWXWLRQHQXQG)DPLOLHQPXGDV2SIHUZHQQHVGLH7DW





RQ4XDOLW\ RI&DUH IRU WKH0HQWDOO\'LVDEOHG 2EZRKO GLH0HKUKHLW GHU7lWHU GHP
2SIHUEHNDQQWLVWZHUGHQQXUGHU7lWHUYHUXUWHLOWGHU7lWHUZHUGHQQLFKWHLQPDO
LKUHV9HUEUHFKHQVDQJHNODJW62%6(<$XFKGLHVHU7DWEHVWDQGWUlJWGD]XEHLVH[XHOOH





















DXVZlKOHQ XQG HLQH EHVWLPPWH *UXSSH YRQ .LQGHUQ EHYRU]XJHQ %HL HLQHU %HIUDJXQJ GHU
















=DKO EHKLQGHUWHU.LQGHU GLH2SIHU VH[XHOOHU*HZDOWZHUGHQ HUK|KW LVW YJO6(11 
VFKHLQWQLFKWGLH*HK|UORVLJNHLWDQVLFKVRQGHUQGLHVLFKDXVGHQVWUXNWXUHOOHQ%HGLQJXQJHQ
HUJHEHQGHQ/HEHQVXPVWlQGHEHKLQGHUWHU0HQVFKHQPDJHEOLFK]XVHLQ]%2¶'$<
),1.(/+25  =,532/,  .5(1766&+8/0$1%5(11(5  'DQDFK HU
VFKHLQHQ.LQGHUPLWHLQHU%HKLQGHUXQJDXIJUXQGLKUHUEHVRQGHUHQ0DFKWXQG+LOIORVLJNHLW
LKUHU$EKlQJLJNHLWYRQIUHPGHU+LOIHXQGGHUJHULQJHQ*ODXEZUGLJNHLWGLHLKQHQRIWXQWHU






















• $UH DWWUDFWLYH WR DQ RIIHQGHU EHFDXVH WKHLU



























.LQGHV HLQJHVFKUlQNWZHQQGLH(OWHUQ RGHU GLH DQGHUHQ)DPLOLHQPLWJOLHGHU GLH*H
ElUGHQVSUDFKHQLFKWOHUQHQ'DGDPLWLQGHU)DPLOLHNHLQJHPHLQVDPHVXQGDQJHPHV
VHQHV.RPPXQLNDWLRQVPHGLXPJHJHEHQ LVW IlOOW HV GHP.LQGJHQHUHOO VHKU VFKZHU
LQQHUH 6RUJHQ PLW]XWHLOHQ RGHU (UIDKUXQJHQ PLW DQGHUHQ DXV]XWDXVFKHQ YJO
02817<)(77(50$1  ,P )DOOH HLQHV VH[XHOOHQhEHUJULIIV IHKOW GHP.LQG
KLQ]XNRPPHQG]XUDOOJHPHLQHQ6FKZLHULJNHLWVROFKHLQ(UOHEQLVLQ:RUWH]XIDVVHQ










HV LKP OHLFKWIDOOHQ GDV9HUWUDXHQGHV.LQGHV ]X JHZLQQHQXQGGDV6FKZHLJHJHERW
GDVLKQYRUGHU$XIGHFNXQJGHU7DWVFKW]WDXIUHFKW]XHUKDOWHQYJO62%6(<























VHQ.LQGRIW HLQH JHK|UORVH3HHUJURXS GD GLH*HK|UORVHQVFKXOHQ ]HQWUDO XQGGDPLW
ZHLW YRP (OWHUQKDXV HQWIHUQW OLHJHQ N|QQHQ 'LH PHLVWHQ JHK|UORVHQ .LQGHU KDEHQ
QLFKW GLH0|JOLFKNHLW LKUH )UHL]HLW PLW DQGHUHQ JHK|UORVHQ.LQGHUQ ]X YHUEULQJHQ











ZHUGHQ N|QQHQ YJO02817<)(77(50$1  =XVDPPHQPLW HLQHU HUK|KWHQ
HPRWLRQDOHQ%HGUIWLJNHLW IlOOWHVHLQHP.LQGGDGXUFKVFKZHU VR]LDOH ,QWHUDNWLRQHQ





(UZDFKVHQHQ ]HLJW VLFK GDVV GLH$Q]DKO GHU.RQWDNWH ]X(UZDFKVHQHQEHL.LQGHUQ
PLWHLQHU%HKLQGHUXQJZHLWHUK|KWLVW]%2¶'$<,QGHU0HKUKHLWKDQGHOWHV
VLFKGDEHLXP3HUVRQHQGLHDXIJUXQGGHU*HK|UORVLJNHLWGHV.LQGHVPLWLKPLQ9HU












QHQ VWHOOHQ =XP ]ZHLWHQ VLQG JHK|UORVH .LQGHU LQ YLHOHQ %HJHEHQKHLWHQ =LHO YRQ
hEHUEHKWXQJVLHKH.DS6LHN|QQHQXQWHUGLHVHQ8PVWlQGHQQXUZHQLJ6HOE
VWlQGLJNHLWHQWZLFNHOQXQGEOHLEHQIUODQJH=HLWLQJURHU$EKlQJLJNHLW]XLKUHQ%H
























      SDUHQWVFDUHUV
      VLEOLQJV
      PHPEHUVRIH[WHQGHGIDPLO\
&+,/'     WHDFKHUVRUFDUHJLYHUV
      VSRUWVFRDFKRQUDUHRFFDVLRQV
      IDPLO\GRFWRURQUDUHRFFDVLRQV
      GHQWLVWRQUDUHRFFDVLRQV

7RXFKLQJ&RQWDFWWKHGHDIDQGRUGLVDEOHGFKLOG
      SDUHQWVFDUHUV
      VLEOLQJV
      PHPEHUVRIH[WHQGHGIDPLO\
      WHDFKHURUFDUHJLYHU
      VSRUWVFRDFK
      IDPLO\GRFWRU
      GHQWLVWDQGGHQWDOQXUVH
&+,/'     SK\VLRWKHUDSLVW
      RFFXSDWLRQDOWKHUDSLVW
      VSHHFKDQGODQJXDJHWKHUDSLVW
      HGXFDWLRQDODVVLVWDQW
      FDUHDVVLVWDQW
      VRFLDOZRUNHU
      HGXFDWLRQDOSV\FKRORJLVW
      WD[LRUEXVGULYHUHVFRUW
      RWKHUVSHFLDOLVWV














UKUXQJHQ LP0XQGEHUHLFKZLH VLH WHLOV LQ GHU/DXWELOGXQJEOLFK VLQGYRQ HLQHP
7HLOGHUJHK|UORVHQ.LQGHUDOV9HUOHW]XQJGHU,QWLPVSKlUHHPSIXQGHQZHUGHQ)LQGHQ




































.LQGQLFKW DXVUHLFKW$QGHUHUVHLWV JHOLQJW GLH VH[XHOOH$XINOlUXQJEHU0HGLHQZLH
%URVFKUHQ )LOPH RGHU -XJHQG]HLWVFKULIWHQ QXU XQYROOVWlQGLJ XQG IKUW RIW ]X )DO
VFKLQIRUPDWLRQHQGDGLH7H[WHQLFKWYHUVWDQGHQZHUGHQ$XVGLHVHP*UXQG LVWHLQH















]XJHVFKQLWWHQ ,QIRUPDWLRQVPDWHULDO LQ HLQIDFKHU 6SUDFKH RGHU )LOPHPLW8QWHUWLWHOQ






GLH HUOLWWHQH*HZDOW ]X EHULFKWHQ XQG RIWPDOV ZLUG GHP.LQG HUVW QDFK YLHOHQ JH









FKHQGH .HQQWQLVVH EHLVSLHOVZHLVH GHU *HElUGHQVSUDFKH YHUIJW /HW]WHQGOLFK ELUJW
DXFK GLH $XVVDJH HLQHV JHK|UORVHQ .LQGHV YRU *HULFKW  IDOOV HV EHUKDXSW VRZHLW




%HKLQGHUWH XQG GDPLW DXFK JHK|UORVH0HQVFKHQ HUVFKHLQHQ DXIJUXQG EHVWLPPWHU )DNWRUHQ




Ä(V GDUI HLQHQ GRFK QLFKW YHUZXQGHUQ GD LQ HLQHU*HVHOOVFKDIW LQ GHU ]XQHK
PHQGEHUGDV/HEHQVUHFKWHLQHV7HLOVGHUEHKLQGHUWHQ0HQVFKHQGLVNXWLHUWZLUG













'DV XQPLWWHOEDUH (UOHEHQ HLQHV VH[XHOOHQhEHUJULIIHV NDQQ IU.LQGHU VHKU XQWHUVFKLHGOLFK
VHLQIUGLHPHLVWHQ.LQGHULVWHVMHGRFKJHSUlJWYRQ*HIKOHQZLH$QJVW2KQPDFKW6FKDP

























VLWLYHV 6HOEVWELOG ]X HQWZLFNHOQ YJO:(67(5/81'  $OV 5HVXOWDW DXV GHU 9HUPL
VFKXQJGLHVHU*HIKOHXQGGHQ6FKXOG]XZHLVXQJHQDQVLFKVHOEVWVRZLHGHPIHKOHQGHQ:LV
VHQ XP DQGHUH.LQGHU LQ YHUJOHLFKEDUHQ*HZDOWVLWXDWLRQHQ VWHOOW GDV.LQGZRP|JOLFK HLQH
9HUELQGXQJ]ZLVFKHQGHPhEHUJULIIXQGVHLQHU*HK|UORVLJNHLWKHUÄ,FKZHUGHPLVVEUDXFKW







N|USHUOLFKHQXQGYRUDOOHQ'LQJHQLPVHHOLVFKHQ%HUHLFK   VLHKH.DS8QWHUVXFKXQ
JHQEHL.LQGHUQPLWYHUVFKLHGHQHQ%HKLQGHUXQJHQ ]%62%6(<E]HLJHQGDVVGHU
$QWHLO GHU .LQGHU GLH EHL VH[XHOOHQ hEHUJULIIHQ DXFK N|USHUOLFKH )ROJHQ DXIZHLVHQ EHL
 OLHJW XQG GDPLW LP 9HUJOHLFK ]X QLFKW EHKLQGHUWHQ .LQGHUQ HUK|KW LVW VLHKH .DS










WRPH LP*HQLWDO$QDO RGHU%UXVWEHUHLFKGDYRQZHUGHQPLW*HVFKOHFKWVNUDQNKHLWHQ LQIL

























KDOWHQVDXIIlOOLJNHLWHQ LP(VV XQGRGHU ,QWLPEHUHLFK ]% LQ )RUP YRQ(VVVW|UXQJHQ RGHU
6FKZLHULJNHLWHQ EHLP 7RLOHWWHQJDQJ DXFK EHL JHK|UORVHQ .LQGHUQ P|JOLFKH +LQZHLVH DXI






EH]RJHQZHUGHQ $EHU DXFK 5FNVFKULWWH LQ GHU (QWZLFNOXQJ SO|W]OLFK DXIWUHWHQGHbQJVWH
XQG3KRELHQEHLVSLHOVZHLVH LQ%H]XJDXI'XQNHOKHLW EHVWLPPWH3HUVRQHQRGHU)DKU]HXJH
EHVRQGHUV DEHU VH[XHOO DXIIlOOLJH9HUKDOWHQVZHLVHQZLH ]ZDQJKDIWHV0DVWXUELHUHQ RGHU DO
WHUVXQDQJHPHVVHQHV:LVVHQ EHU VH[XHOOH 3UDNWLNHQ N|QQHQ VRZRKO XQPLWWHOEDUH DOV DXFK













VRQHQRGHU.|USHUWHLOHGLH LP1DFKKLQHLQEHUNULW]HOW RGHU GXUFKJHVWULFKHQZXUGHQ$XFK
GLHEHUGLPHQVLRQDOH'DUVWHOOXQJEHVWLPPWHU.|USHUWHLOHRGHU3HUVRQHQNDQQHLQZHUWYROOHU
+LQZHLV VHLQ YJO67(,1+$*(  6RHUVFKHLQW EHLVSLHOVZHLVH GHU3HQLVGHV7lWHUV LQ
GHQ$XJHQ GHV .LQGHV EHL HLQHU RUDOHQ9HUJHZDOWLJXQJ XD DXV $QJVW YRU GHP (UVWLFNHQ







.LQGHU]HLFKQXQJHQ VLQG DOOHUGLQJV VROOWHQ VLH DXFK DXI GHQ HUVWHQ%OLFNQRFK VR HLQGHXWLJ
HUVFKHLQHQ LPPHU QXU LP=XVDPPHQKDQJPLW GHU $XVVDJH GHV .LQGHV EHU GDV YRP LKP



















































































































• ÄDXIIlOOLJHV 9HUKDOWHQ³ JHJHQEHU EH
VWLPPWHQ0lQQHURGHU)UDXHQW\SHQ
























































• DPELYDOHQWH *HIKOH (UZDFKVHQHQ JHJHQ
EHU
• 9HUZLUUXQJ EHU GLH *HVFKOHFKWVUROOHQ





































%H]LHKXQJHQ PLW *OHLFKDOWULJHQ 6FKXOH
VFKZlQ]HQ
• PDQLSXODWLYHV 9HUKDOWHQ DQGHUHQ JHJHQ
EHU







• DPELYDOHQWH *HIKOH (UZDFKVHQHQ JHJHQ
EHU
• .RQIOLNWH EH]JOLFK 6H[XDOLWlW *H
VFKOHFKWHUUROOHXQG5ROOHQYHUWHLOXQJLQQHU
KDOEGHU)DPLOLH
• *HIKOH EHVFKlGLJW XQG VFKPXW]LJ XQG
YHUGRUEHQ]XVHLQ
• 6HOEVWPRUGJHGDQNHQ
















NXQGlUVFKlGLJXQJHQ³   

2EZRKOGLH6HQVLELOLWlW IUGLH7KHPDWLN Ã6H[XHOOH$XVEHXWXQJYRQ.LQGHUQµJHVWLHJHQLVW
VLQGGLH YRUKDQGHQHQ ,QWHUYHQWLRQVVWUXNWXUHQ JHUDGH LP+LQEOLFNDXI JHK|UORVH.LQGHUXQG










NHLWHQ LP9HUKDOWHQ RGHU HLQHQ%HULFKW GXUFK'ULWWH HQWVWHKHQ VLHKH.DS  XQG.DS
XQG]LHKWHLQH3KDVHGHU%HREDFKWXQJ9HUGDFKWVNOlUXQJXQG,QWHUYHQWLRQQDFKVLFK
GLHHLQHQVHKUODQJHQ=HLWUDXPEHDQVSUXFKHQNDQQ9RUDEEHGDUIHVMHGRFKGHU$ENOlUXQJGHV
HLJHQHQ6WDQGSXQNWHV KLQVLFKWOLFK VH[XHOOHU$XVEHXWXQJ(UVW QDFK LQWHQVLYHU$XVHLQDQGHU
VHW]XQJPLWGHUHLJHQHQ(LQVWHOOXQJ]X6H[XDOLWlWXQGVH[XHOOHU*HZDOWPLW*HIKOHQbQJ
VWHQXQG:LGHUVSUFKHQEHLGHU9RUVWHOOXQJZDVVH[XHOOHhEHUJULIIHIUHLQJHK|UORVHV.LQG
EHGHXWHQ LVW HV P|JOLFK VH[XHOOH *HZDOW DOV VROFKH ]X HUNHQQHQ XQG GLH HQWVSUHFKHQGHQ




































PHQPLW GHQ=HLFKQXQJHQDXFK ]X HLQHPVSlWHUHQ=HLWSXQNWQXW]HQ ]XN|QQHQ VROOWHQ GLH
=HLFKQXQJHQPLWGHP'DWXPJHJHEHQHQIDOOVPLWGHU7KHPHQVWHOOXQJYHUVHKHQXQGGLH)UD
















bU]W,Q 5HFKWVDQZlOW,Q RGHU GLH 3ROL]HL ,P5DKPHQ GHU+HOIHU,QQHQNRQIHUHQ]ZHUGHQ GLH
XQWHUVFKLHGOLFKEHWHLOLJWHQ+HOIHU,QQHQDXIGHQJOHLFKHQ,QIRUPDWLRQVVWDQGJHEUDFKWXQGGLH
HLQ]HOQHQ ,QWHUYHQWLRQVVFKULWWH LQ HQJHU=XVDPPHQDUEHLW JHSODQW'XUFK GLH9HUWHLOXQJ GHU
=XVWlQGLJNHLWHQXQGNODUH%HQHQQXQJGHU5ROOHQ.RPSHWHQ]HQXQG$UEHLWVZHLVHQZLUGHLQH
(QWODVWXQJGHU HLQ]HOQHQ+HOIHU,QQHQ HUUHLFKW XQGGLH*HOHJHQKHLW ]XU9HUDUEHLWXQJP|JOL
FKHU.ULVHQPLWWHOVNROOHJLDOHU8QWHUVWW]XQJXQG6XSHUYLVLRQJHJHEHQ






GXQJHQ GLH JHWURIIHQZHUGHQ GUIHQP|JOLFKVWZHGHU JHJHQ GHQ:LOOHQ GHV.LQGHV QRFK




























OHUhEHUJULIIH VWHFNW GDV.LQG QLFKW LQ HLQHU DNXWHQ.ULVH VRQGHUQ EHILQGHW VLFK ]7
VFKRQOlQJHUH=HLWLQGHU6LWXDWLRQXQGKDW6WUDWHJLHQHQWZLFNHOWXPGLHVH6LWXDWLRQ]X
EHUOHEHQ'DGLHVEHUODQJH=HLWGLHHLQ]LJH&KDQFHVHLQNDQQGLH*HZDOWKDQGOXQJHQ
DXI]XGHFNHQ PXVV GDV ZHLWHUH 9RUJHKHQ EHUOHJW XQG EHKXWVDP JHVFKHKHQ XQG GLH




%HL HLQHP9HUGDFKW DXI VH[XHOOH*HZDOW VROOWH LP7HDP ]% LP/HKUHU,QQHQNROOH
JLXPEHUGLH9HUPXWXQJXQGGLHGDPLWYHUEXQGHQHQ*HIKOHXQG8QVLFKHUKHLWHQJH
VSURFKHQ ZHUGHQ 2IWPDOV N|QQHQ .ROOHJ,QQHQ YRQ lKQOLFKHQ $XIIlOOLJNHLWHQ XQG














































IHVWJHVWHOOWZHUGHQ REQLFKW YLHOOHLFKW GRFK9HUOHW]XQJHQRGHU ,QIHNWLRQHQYRUOLHJHQ
GLHHLQHUPHGL]LQLVFKHQ%HKDQGOXQJEHGUIHQ(VVROOWHMHGRFKGULQJHQGEHDFKWHWZHU
GHQ GDVV HLQHPHGL]LQLVFKH YRU DOOHQ'LQJHQ DEHU GLH J\QlNRORJLVFKH8QWHUVXFKXQJ
XQWHU8PVWlQGHQYRQHLQHP7HLOGHU.LQGHUDOVHUQHXWHUhEHUJULIIDXIGHQ.|USHUHU
OHEWZLUGXQGGHVKDOEEHLVSLHOVZHLVHYRQHLQHUbU]WLQRGHUHLQHP$U]WGHVJOHLFKHQ*H





















QLFKW DXVUHLFKHQ:LUGGDV*HVSUlFKVDQJHERWGHU+HOIHU,QQHQ DXIUHFKW HUKDOWHQ HUJLEW VLFK
YLHOOHLFKW ]X HLQHP VSlWHUHQ =HLWSXQNW QRFK HLQPDO GLH &KDQFH IU GDV .LQG GLH *HZDOW
KDQGOXQJHQDXI]XGHFNHQ(LQ9HUGDFKWJLOWHUVWGDQQDOVHQGJOWLJEHVWlWLJWZHQQGDV.LQG
EHLVSLHOVZHLVHJHJHQEHU HLQHU QHXWUDOHQGULWWHQ3HUVRQEHUGLHHUOLWWHQH*HZDOWXQGGHQ







XQG 2SIHU YRUJHQRPPHQ ZLUG 'LHV LVW EHVRQGHUV EHL VH[XHOOHU $XVEHXWXQJ LQQHUKDOE GHU
)DPLOLHVFKZLHULJ'DVLFKGLH,QWHUYHQWLRQ LPPHUDP:RKOGHV.LQGHVRULHQWLHUWNDQQVLH
NHLQH6XFKHQDFK/|VXQJHQIUDOOH%HWHLOLJWHQVHLQ9HUVXFKHGLH)DPLOLH]XHUKDOWHQE]Z
VLHZLHGHU ]XVDPPHQ]XIKUHQ VWHOOHQ OHW]WHQGOLFKGDV ,QWHUHVVH GHV7lWHUV EHU GDV/HEHQ
GHV.LQGHV+DWGHU7lWHUZHLWHUKLQ.RQWDNW]XP.LQGZLUGHUHLQHUVHLWVGLHhEHUJULIIHIRUW
VHW]HQ DQGHUHUVHLWV JOHLFK]HLWLJ GHQ 'UXFN DXI GDV .LQG HUK|KHQ YJO











XQG LP (QGHIIHNW ZHLWHUH VH[XHOOH *HZDOWKDQGOXQJHQ GHV 7lWHUV ]X YHUKLQGHUQ YJO


























































































K|UORVH.LQGHUPLW JURHQ 6FKZLHULJNHLWHQ YHUEXQGHQ (LQHUVHLWV IHKOW JHK|UORVHQ.LQGHUQ
XQG-XJHQGOLFKHQLQGHU5HJHOGDV:LVVHQEHUGLH([LVWHQ]XQGGLH0|JOLFKNHLWHQGHU,QDQ
VSUXFKQDKPHVROFKHU6WHOOHQ6LHKDEHQDXIJUXQGGHU.RPPXQLNDWLRQVVFKZLHULJNHLWHQDOOHLQ











JLOW EHVRQGHUV IU0HQVFKHQ PLW HLQHU JHLVWLJHQ %HKLQGHUXQJ YJO+$5'  $QGHUH
8QWHUVXFKXQJHQ OHJHQGDU GDVV VLFKHLQH SV\FKRWKHUDSHXWLVFKH%HKDQGOXQJSRVLWLY DXI GDV








UXQJ XQGGHU VH[XHOOHQ$XVEHXWXQJ Ä,FKZXUGHPLVVEUDXFKWZHLO LFK JHK|UORV ELQ³ YRQ
JURHU:LFKWLJNHLWYJO.(11('<

8QWHU GHU 9RUDXVVHW]XQJ GHU )RUWELOGXQJ GHU 0LWDUEHLWHU,QQHQ EHKLQGHUXQJVVSH]LILVFKHU
)DFKGLHQVWHRGHU+LQ]XQDKPHVSH]LHOODXVJHELOGHWHUXQGJHElUGHQVSUDFKNRPSHWHQWHU3HUVR
QHQ LVW HV VLFKHUOLFKP|JOLFK GLH EHUHLWV EHVWHKHQGHQ%HUDWXQJVDQJHERWH DXV]XZHLWHQ XQG













ULNDQLVFKH 6WXGLHQXQGGHXWVFKH8QWHUVXFKXQJHQ ]X VH[XHOOHU*HZDOW JHJHQ DQGHUH%HKLQ
GHUWHQJUXSSHQ]%68//,9$19(51216&$1/$112$&.6&+0,'ODVVHQ





9HUDUEHLWXQJVP|JOLFKNHLWHQ GHU *HZDOWHUIDKUXQJ LQ GHU 5HJHO GXUFK PDQJHOQGH VSH]LHOOH
7KHUDSLHDQJHERWHEHJUHQ]WVLHKH.DSXQGHVH[LVWLHUHQNHLQHVSH]LILVFKHQ3UlYHQWLRQV
SURJUDPPHPLWGHUHQ+LOIHGLH3UREOHPDWLNLQGHQ.LQGHUJlUWHQXQG6FKXOHQIUJHK|UORVH
.LQGHU DQJHVSURFKHQZHUGHQ N|QQWH 6RPLW EHGDUI HV QRFK YLHOHU8QWHUVXFKXQJHQ XP JH


















 *HK|UORVH.LQGHU VLQGZLH QLFKW EHKLQGHUWH.LQGHU DXFK YRQ VH[XHOOHU*HZDOW
EHWURIIHQ
 'LH /HKUHU,QQHQ DQ GHQ *HK|UORVHQVFKXOHQ KLHU XQWHUVXFKW DP %HLVSLHO 1RUG










WLJVWHU*UXQGKLHUIUZDUGLH6HQVLELOLWlWGHV8QWHUVXFKXQJVJHJHQVWDQGHV GHU HLQ SHUV|QOL
FKHV*HVSUlFKHUIRUGHUOLFKPDFKWH$XFKGHUJHULQJH%HNDQQWKHLWVJUDGGHV0HUNPDOEHUHLFKV
XQG GLH HQWVSUHFKHQGH 8QVWUXNWXULHUWKHLW GLH HKHU HLQHQ H[SORUDWLYHQ =XJDQJ QDKHOHJWHQ
VSUDFKHQIUGLH9HUZHQGXQJGHVTXDOLWDWLYHQ,QWHUYLHZVYJO:,77.2:6.,,P*H
JHQVDW] ]XP QDUUDWLYHQ ,QWHUYLHZ OLHJW GHU9RUWHLO HLQHU KDOE VWUXNWXULHUWHQ %HIUDJXQJZLH











*HVSUlFKVIKUXQJ XQG GLHQWH GDEHL DOV*HGlFKWQLVVWW]H XQG2ULHQWLHUXQJVUDKPHQ (U YHU
KLQGHUWHHLQ$EVFKZHLIHQYRQGHU7KHPDWLNXQGVWHOOWHJOHLFK]HLWLJVLFKHUGDVVDOOHUHOHYDQ
WHQ 7KHPHQEHUHLFKH DQJHVSURFKHQ ZXUGHQ YJO 6&+1(//+,//(66(5  /$01(.










JHQ YRU]XGHWHUPLQLHUHQXQGGHQ%HIUDJWHQ HLQH JU|HUH)OH[LELOLWlW XQG)UHLKHLW ]X JHEHQ










DOOJHPHLQHQXQGEHUGLH9RUJHKHQVZHLVH GHU8QWHUVXFKXQJ DQGHQ*HK|UORVHQVFKXOHQ LP
EHVRQGHUHQ LQIRUPLHUWHQ IDQGHQ LP 5DKPHQ YRQ /HKUHUNRQIHUHQ]HQ 'LHQVWEHVSUHFKXQJHQ
RGHU7UHIIHQIU,QWHUHVVLHUWHLP$QVFKOXDQGHQ8QWHUULFKWVWDWWXQGWUDIHQDQDOOHQ6FKXOHQ











GLH *HIDKU (ULQQHUXQJHQ DQ HYHQWXHOOH *HZDOWHUIDKUXQJHQ DXV]XO|VHQ GLH YRQ GHU ,QWHU
YLHZHULQQLFKWKlWWHQDXIJHIDQJHQZHUGHQN|QQHQ




































,P7KHPHQJHELHW ZXUGHQ GLH(UIDKUXQJHQ GHU /HKUHU,QQHQ DQ GHQ 6FKXOH IU*HK|UORVH
NRQNUHWLVLHUW(VZXUGHGLH0|JOLFKNHLWJHJHEHQEHUELVKHULJH)lOOHDQGHU6FKXOHXQGEHU
(UIDKUXQJHQXQG8PJDQJPLWGHQ.LQGHUQ]XEHULFKWHQ'DEHLJDOWHVDXFK]XGRNXPHQWLH











ZHOFKH %HUHLFKH LP 8QWHUULFKW DQ GHU *HK|UORVHQVFKXOH HLQJHEUDFKW ZHUGHQ N|QQWHQ XQG
HYHQWXHOOEHUHLWVGRUWDQJHVSURFKHQZHUGHQ$XFKZDU]XNOlUHQZHOFKHU8PIDQJE]Z5DK
PHQ IU JHHLJQHW HUVFKHLQW GD GLH H[LVWLHUHQGHQ 3URJUDPPHHLQHQ XQWHUVFKLHGOLFKHQ ]HLWOL








'DV 1DFKJHVSUlFK ERW GLH0|JOLFKNHLW ]X 1DFKIUDJHQ DXI 6HLWHQ GHU %HIUDJWHQ VRZLH ]X
µORRVHHQGTXHVWLRQV¶DXI6HLWHQGHU,QWHUYLHZHULQIDOOVEHVWLPPWH6DFKYHUKDOWHLP/DXIHGHV





GHRNDPHUDZDU QLFKW Q|WLJ GD GHU6FKZHUSXQNW GHU8QWHUVXFKXQJ LP LQKDOWOLFKHQ%HUHLFK
ODJ'LUHNWQDFK%HHQGLJXQJGHU,QWHUYLHZVZXUGHMHZHLOVHLQ3RVWVNULSWDQJHIHUWLJWEHLGHP
GLH5DKPHQEHGLQJXQJHQXQGHYHQWXHOOHZLFKWLJHQRQYHUEDOH*HVSUlFKVHOHPHQWHIHVWJHKDOWHQ
ZXUGHQ $OOH ,QWHUYLHZV ZXUGHQ PLWWHOV HLQHV HLQKHLWOLFKHQ 9HUIDKUHQV G K PLWWHOV HLQHV
.DWHJRULHQV\VWHPV 

  DXVJHZHUWHW RKQH YRUKHU MHGRFK HLQ]HOQ WUDQVNULELHUW ]X ZHUGHQ 'LH
7UDQVNULSWLRQDOOHU,QWHUYLHZVKlWWHGHQ5DKPHQGHUYRUOLHJHQGHQ$UEHLWJHVSUHQJWGHUHQ
=LHOLQGHU(QWZLFNOXQJHLQHU8QWHUULFKWVUHLKHIU*HK|UORVHQVFKXOHQOLHJW$XIGHU%DVLVGHU
)UDJHVWHOOXQJHQ +\SRWKHVHQ XQG WKHRUHWLVFKHQ 9RUEHUOHJXQJHQ ZXUGHQ .DWHJRULHQ GHIL







KHUDXVJHILOWHUW ]XVDPPHQ JHIDVVW XQG DXIJHDUEHLWHW ZHUGHQ NRQQWH 'LH DXVIKUOLFKH $XV
ZHUWXQJ PLWWHOV 7UDQVNULSWLRQ 3DUDSKUDVLHUXQJ *HQHUDOLVLHUXQJ XQG =XVDPPHQIDVVXQJ
PXVVWHGDKHUDXI]ZHL,QWHUYLHZVEHJUHQ]WZHUGHQ 
  GLHH[HPSODULVFKDOVÄ([WUHPW\SXV³XQG
Ä1RUPDOW\SXV³ DXVJHZlKOW ZXUGHQ $XVVFKODJJHEHQG IU GLH $XVZDKO ZDU GDEHL QLFKW GLH
6FKLOGHUXQJHLQHV9HUGDFKWHVDXIVH[XHOOHhEHUJULIIHVRQGHUQGDV:LVVHQXQGGLH(UIDKUXQJ











PHQEHUHLFKH G K µ*HIKOH¶ µ.|USHUZDKUQHKPXQJ¶ µ,FK6WlUNXQJ¶ µ*HKHLPQLVVH¶
RGHU µ+LOIHKROHQ¶ VFKRQ HLQPDO LP 8QWHUULFKW EHVSURFKHQ KDEHQ HQWVSULFKW HLQHU
0HKUIDFKQHQQXQJGHU9DULDEOH
 *URHV:LVVHQEH]JOLFK3UlYHQWLRQVPDWHULDO







'LH +DXSWNULWHULHQ ]XU $XVZDKO GHV Ä1RUPDOW\SXV³ XQWHUVFKLHGHQ VLFK HLQHUVHLWV YRQ GHQ
REHQJHQDQQWHQIQI3XQNWHQLQLKUHU$XVSUlJXQJ6RJHQJWHHVZHQQVLFKGHUGLH%HIUDJWH
HUVWZHQLJPLWGHU7KHPDWLNEHVFKlIWLJWKDWWHHQWVSULFKWGHU9DULDEOHLQGHU$XVSUlJXQJ














































]DKOYRQHLQHUHUVWHQ%HVFKlIWLJXQJ LQQHUKDOEGHU OHW]WHQ IQI-DKUHXQGQXU]ZHL%HIUDJWH
YRQHLQHU$XVHLQDQGHUVHW]XQJYRUPHKUDOV]Z|OI-DKUHQ'LHVNRUUHVSRQGLHUWPLWGHP$XI
NRPPHQGHU'LVNXVVLRQXPVH[XHOOH*HZDOWJHJHQ.LQGHULQGHUgIIHQWOLFKNHLWGLH]XQlFKVW










































6\PSWRPHQ UHODWLY HLQGHXWLJH N|USHUOLFKH 6SXUHQ YV XQHLQGHXWLJH PHLVWHQV SV\FKLVFKH
6\PSWRPHVLHKH.DSZXUGHQEHLGH%HJULIIHRIWPDOVV\QRQ\PYHUZHQGHW:lKUHQG
DXFK LQ GHU /LWHUDWXU GDUJHVWHOOW ZLUG GDVV YHUVFKLHGHQH0LKDQGOXQJVIRUPHQ JOHLFK]HLWLJ
RGHULQ9HUELQGXQJPLWHLQDQGHUVWDWWILQGHQN|QQHQ1DWLRQDO5HVHDUFK&RXQFLO86
LVW GLH 9HUELQGXQJ ]ZLVFKHQ VH[XHOOHU XQG N|USHUOLFKHU *HZDOW HKHU QLFKW GLH 5HJHO 'LH
)UDJHZDUXPLQGHQ,QWHUYLHZVGLHVHEHLGHQ*HZDOWIRUPHQKlXILJLQ9HUNQSIXQJPLWHLQDQ
GHUJHQDQQWZXUGHQOlWQXU9HUPXWXQJHQ]X(LQHUVHLWVLVWHVP|JOLFKGDVVYLHOH6\PSWRPH
KlXILJ QLFKW HUNDQQW XQG HUVW GDQQ PLW VH[XHOOHU *HZDOW LQ 9HUELQGXQJ JHEUDFKW ZHUGHQ
ZHQQN|USHUOLFKH6\PSWRPHKLQ]XNRPPHQ6ROlW]%HLQHSO|W]OLFKH9HUKDOWHQVlQGHUXQJ





EHL LVW GHU *HGDQNH YRQ.$9(0$11 XQG /2+67g7(5  GDVV HV VLFK EHL VH[XHOOHU
*HZDOWLPPHUXPHLQ.RQWLQXXPYRQµOHLFKWHQ¶XQHLQGHXWLJHQhEHUJULIIHQELV]XPDVVLYHQ
*HZDOWIRUPHQZLH GHU9HUJHZDOWLJXQJ KDQGHOW*HJHQDUJXPHQW IU HLQ HUK|KWHV$XIWUHWHQ







VWHQ)DPLOLHQPLWJOLHGHUZLH VR]LDOH9lWHU%UGHU LQGHU)DPLOLH OHEHQGH*URYlWHURGHU



















*HZRKQKHLWHQGHU)DPLOLH(LQ KRKHU$QWHLO GHU7lWHU VH[XHOOHUhEHUJULIIH DXI.LQGHUPLW


















9HUJDQJHQKHLW RGHU ]XP =HLWSXQNW GHV ,QWHUYLHZV YRQ 9HUPXWXQJHQ EHULFKWHQ ZREHL HLQ








8QWHUVXFKXQJ GHU+lXILJNHLW YRQ VH[XHOOHU*HZDOW JHJHQJHK|UORVH.LQGHU GXUFK]XIKUHQ
6RNDQQYRQGHQ$XVVDJHQGHU%HIUDJWHQQLFKWDXIHLQHHUK|KWH$Q]DKOVH[XHOOHUhEHUJULIIH
EHLGHU*HVDPWKHLWGHUJHK|UORVHQ6FKOHU,QQHQJHVFKORVVHQZHUGHQGDHVVLFKEHLGHQ,QWHU
YLHZSDUWQHU,QQHQ KDXSWVlFKOLFK XP /HKUHU,QQHQ KDQGHOW GLH LQ GHU 9HUJDQJHQKHLW PHLVW
GXUFKHLQHHLQHQ6FKOHU,QPLWVH[XHOOHQhEHUJULIIHQLQ%HUKUXQJNDPHQ'LH7DWVDFKHMH
GRFK GDVV  GHU  EHIUDJWHQ /HKUHU,QQHQ EHU VH[XHOOHQ *HZDOW JHJHQ HLQHQHLQH RGHU
PHKUHUH6FKOHU,QQHQEHULFKWHQNRQQWHQOlWGLH9HUPXWXQJ]XGDVVGLH=DKOGHUEHWURIIH
QHQ JHK|UORVHQ .LQGHU DXFK LQ 'HXWVFKODQG H[WUHP KRFK LVW VLHKH .DS  %HL GHU
0HKUKHLWGHULQGHUYRUOLHJHQGHQ%HIUDJXQJEHVFKULHEHQHQ)lOOHVH[XHOOHU*HZDOWKDQGHOWHV
VLFKXP0lGFKHQ'LHPHLVWHQ6FKOHU,QQHQZDUHQEHL$XINRPPHQGHVHUVWHQ9HUGDFKWHV









UXQJ YRU VR LVW RIWPDOV GLH .RPPXQLNDWLRQ DXIJUXQG IHKOHQGHU *HElUGHQVSUDFKNHQQWQLVVH









































IDVW DOOHQ)lOOHQGDV9HUKDOWHQGHVGHU6FKOHU,Q(VZXUGHQ LQ GHQ ,QWHUYLHZVQDKH]XDOOH
)RUPHQGHU9HUKDOWHQVDXIIlOOLJNHLWHQJHQDQQWGLHDXFKLQGHU/LWHUDWXUEHVFKULHEHQZHUGHQ
]%(1'(56%(67(1VLHKH.DS'DV9HUKDOWHQGHU.LQGHUUDQJLHUWH
GDEHL YRQ ZHQLJHU NRQNUHWHQ $XIIlOOLJNHLWHQ ZLH DOOJHPHLQHU /XVWORVLJNHLW JHGDQNOLFKHU
$EZHVHQKHLWXQG$UEHLWVYHUZHLJHUXQJEHU$JJUHVVLRQHQVLFKVHOEVWXQGRGHUDQGHUHQJH
























%HVWDQG EHL HLQHPHLQHU 6FKOHU,Q GHU9HUGDFKW DXI VH[XHOOHhEHUJULIIH VRZXUGHQ LQ GHU
5HJHOHUVWHLQPDO*HVSUlFKHLQQHUKDOEGHV.ROOHJLXPVXQGRGHUPLWGHU6FKXOOHLWXQJJHIKUW
=XP7HLONDPHVGDQQDXFK]XYRUVLFKWLJHQ*HVSUlFKHQPLWGHQ(OWHUQRGHUGHU9HUGDFKW
ZXUGH DQ 6WHOOHQ DXHUKDOE GHU 6FKXOH -XJHQGDPW 6FKXOSV\FKRORJLVFKHU 'LHQVW 3ROL]HL
8QLNOLQLN:LOGZDVVHUH9=DUWELWWHUH9ZHLWHUJHOHLWHW'LH0HKUKHLWGHUEHIUDJWHQ/HKUH
U,QQHQIKOWHVLFKGDEHLEHLLKUHU9RUJHKHQVZHLVHYRP.ROOHJLXPXQGGHU6FKXOOHLWXQJXQWHU
VWW]W $XIIDOOHQG KlXILJ ZXUGH MHGRFK YRQ GHP *HIKO EHULFKWHW GHP.LQG QLFKW ULFKWLJ
ZHLWHUJHKROIHQ]XKDEHQ2EZRKOGLH%HIUDJWHQRIWPDOVHLQJURHV(QJDJHPHQW]HLJWHQGHP
.LQG 7URVW VSHQGHWHQ *HVSUlFKH XQG0DWHULDO DQERWHQ XQG LQ HLQLJHQ )lOOHQ VRJDU GDIU
VRUJWHQ GDVV GHUGLH 6FKOHU,Q WKHUDSHXWLVFKH+LOIH HUKLHOW EHUZRJ GDV *HIKO Ä-D LFK
NRQQWHLKUHEHQLP*UXQGHJHQRPPHQEHLLKUHQ3UREOHPHQQLFKWKHOIHQ³hEHUHLQVWLPPHQG
ZXUGHGLH7DWVDFKHGDVVHLQHUVHLWVGDV(UOHEWHYRP.LQGQLFKWNRQNUHWXQGRIIHQJHlXHUW

















8QVLFKHUKHLW ZLH KLHU YRQ HLQHU /HKUHULQ IRUPXOLHUW ZLH GDV 9HUKDOWHQ GHVGHU 6FKOHU,Q
HLQ]XRUGQHQVHL
Ä,FKPXVVDEHULPPHUGD]XVDJHQGDVVLFKGDV*DQ]HDXFKXQWHUGHP$VSHNWGHU





OHQ %HGUIQLVVH JHK|UORVHU 6FKOHU,QQHQ EHUFNVLFKWLJHQ /DXW LKUHU (UIDKUXQJHQ ZXUGHQ
%HUDWXQJVVWHOOHQXQG7KHUDSLHDQJHERWHHWF LQGHU5HJHO IU.LQGHUGLHNHLQH%HKLQGHUXQJ
KDEHQJHVFKDIIHQ:lKUHQGHLQLJHGLHVHU6WHOOHQQXQYHUVXFKHQLKU$QJHERWIU.LQGHUPLW
DQGHUHQ %HKLQGHUXQJVDUWHQ ] % JHLVWLJHU RGHU N|USHUOLFKHU %HKLQGHUXQJ ]X HUZHLWHUQ
PXVVWHQGLHEHIUDJWHQ/HKUHU,QQHQHUOHEHQGDVV+LOIVDQJHERWHIUJHK|UORVH.LQGHULQHUVWHU
/LQLHQLFKWDQGHUIHKOHQGHQ%HUHLWVFKDIW]XU$XIQDKPHVRQGHUQDP0DQJHODQ*HElUGHQ
NHQQWQLVVHQ GHV %HUDWXQJV E]Z WKHUDSHXWLVFKHQ 3HUVRQDOV VFKHLWHUWHQ$QGHUHUVHLWV ]HLJWH
VLFKDQHLQHP%HLVSLHOVHKUGHXWOLFKGDVVHQWVSUHFKHQGH7KHUDSLHDQJHERWHHLQHJURH+LOIH
VHLQN|QQHQXQGYRP.LQGDOVVROFKHDXFKJHQXW]WZHUGHQZHQQbU]W,QQHQXQG7KHUDSHX






YHQWLRQ VH[XHOOHU*HZDOWJHDUEHLWHW ]XKDEHQ ,QGHQPHLVWHQ)lOOHQZXUGHDOOHUGLQJVQLFKW
JH]LHOW EHU VH[XHOOH*HZDOWDXIJHNOlUW RGHU GDV7KHPD LQHLQHPHLJHQHQ7KHPHQNRPSOH[
PLWHQWVSUHFKHQGHP0DWHULDOEHKDQGHOW1DFK$XVVDJHGHU/HKUHU,QQHQIORHLQH'LVNXVVLRQ









7KHPHQEHUHLFKH GLH KHXWH VFKRQ LQ.LQGHUJlUWHQ XQG*UXQGVFKXOHQPLW QLFKW EHKLQGHUWHQ
.LQGHUQ EHKDQGHOW ZHUGHQ ] % µ*HVFKOHFKWHUUROOHQ VWHUHRW\SHQ¶ XQG µ.|USHUZDKUQHK
PXQJ¶µXQDQJHQHKPHDQJHQHKPH*HIKOH¶XQGµ*HKHLPQLVVH¶ELVKLQ]XUNRQNUHWHQ$XINOl
UXQJ EHU VH[XHOOH*HZDOW µ1HLQVDJHQ¶ XQG µ+LOIHKROHQµ LQ GHQ8QWHUULFKWPLWHLQEH]RJHQ
(LQLJHGLHVHU7KHPHQEHUHLFKHZXUGHQHEHQIDOOVYRQHLQHP7HLOGHUEHIUDJWHQ/HKUHU,QQHQIU
HLQH VROFKH8QWHUULFKWVUHLKH DQ LKUHU 6FKXOH DOV EHVRQGHUVZLFKWLJ HUDFKWHW ,Q HUVWHU /LQLH
ZXUGHQGLH7KHPHQEHUHLFKHµ*HIKOH¶µ1HLQVDJHQµVRZLHµ*HKHLPQLVVH¶HUZlKQWZREHLGLH
*UQGHIUGLHVH6FKZHUSXQNWVHW]XQJVRZRKOHLQHQDOOJHPHLQHQDOVDXFKEHKLQGHUXQJVVSH]L



























]XP 7HLO LQ GHQ 86$ XQG HLQLJHQ ZHQLJHQ DQGHUHQ /lQGHUQ EOLFK LVW EHVFKULHEHQ EHL
0$<(6HWDO'LHGRUWHQWZLFNHOWHQµ3URJUDPPH¶ZHUGHQDQGHQ*HK|UORVHQVFKXOHQ
HYHQWXHOOXQWHU0LWDUEHLWGHVGHU.ODVVHQOHKUHU,QYRQVSH]LHOODXVJHELOGHWHQ0LWDUEHLWHU,Q
QHQ HLQHU %HUDWXQJVVWHOOH YHUDQVWDOWHW GLH VRZRKO KLQVLFKWOLFK GHU 7KHPDWLN GHU VH[XHOOHQ
*HZDOWJHJHQ.LQGHUE]ZLKUHU3UlYHQWLRQDXVJHELOGHWVLQGDOVDXFKSHU$PHULFDQ6LJQ/DQ





WXQJVVWHOOH GXUFKIKUHQ (QWVFKHLGHQG GDIU LVW GDV =XVDPPHQZLUNHQ DXV )DFKZLVVHQ GHU
%HUDWXQJVVWHOOHPLWGHU9HUWUDXHQVSRVLWLRQGHVGHU/HKUHU,Q$XFKE|WHHLQH.RPELQDWLRQGHQ






























VDWLRQVUDKPHQ HQWVSUHFKHQG JHVWDOWH VLFK DXFK GLH (LQELQGXQJ GHU 8QWHUULFKWVUHLKH DQ HLQ





'LH LQ GHQ 86$ .DQDGD XQG *UREULWDQQLHQ ELVKHU HLQJHVHW]WHQ 8QWHUULFKWVUHLKHQ ELHWHQ
HEHQIDOOV PHKUHUH $QNQSIXQJVSXQNWH:lKUHQG HLQLJH GLHVHU µ3URJUDPPH¶ DXI HLQ DOOJH
PHLQHVµVDIHW\WUDLQLQJ¶DXIEDXHQXQGHLQHQ:HJEHUVLFKHUHYVJHIlKUOLFKH6LWXDWLRQ]%
LP+DXV LP6WUDHQYHUNHKURGHUEHLP6SLHOHQELVKLQ]XP(UNHQQHQYRQJHIlKUOLFKHQ6L






























YHQWLRQ VH[XHOOHU *HZDOW JHJHQ .LQGHU EHL GHP HV VLFK XP %FKHU 8QWHUULFKWVPDSSHQ
%LOGPDWHULDO6SLHOHRGHUHLQHU&'520KDQGHOWZDUHLQHPJURHQ7HLOGHU%HIUDJWHQQLFKW



















HQWVSUDFKHQGLHEHLJHK|UORVHQ.LQGHUQJHJHEHQ VHLQ VROOWHQPXVVWHQVLH ]XP(LQVDW]PLW
JHK|UORVHQ6FKOHU,QQHQXPJHDUEHLWHWXQGRGHUSHU*HElUGHHUVW HLQPDODXVIKUOLFKHUNOlUW
ZHUGHQ:LFKWLJVWH9RUDXVVHW]XQJ DOOHU0DWHULDOLHQ LP8QWHUULFKW VFKHLQW GDEHL GLH'RPL
QDQ]GHU%LOGHUE]JOGHV$QWHLOVXQGGHU$XVVDJHLP9HUJOHLFK]XP7H[W]XVHLQ'LH%LOGHU
VROOWHQ QDFK $XVVDJH GHU /HKUHU,QQHQ DQVFKDXOLFK ÄDEVROXW NODU³ HLQGHXWLJ XQG SUlJQDQW
VHLQ=XGHPZlUHLQGHQ%FKHUQÄHLQJHZLVVHU:LW]³IUGLH.LQGHUHLQEHVRQGHUHU$QUHL]



























EHWHQ GDV 0DWHULDO HQWVSUHFKHQG GHU REHQ JHQDQQWHQ 9RUDXVVHW]XQJHQ KLQVLFKWOLFK HLQHV
HYHQWXHOOHQ(LQVDW]HVLP8QWHUULFKWPLWJHK|UORVHQ6FKOHU,QQHQ]XNRPPHQWLHUHQ

%5$81*LVHOD :2/7(56'RURWKHH'DV JURH XQG GDV .OHLQH1HLQ0OKHLP5XKU
9HUODJDQGHU5XKU
'LH /HKUHU,QQHQ EH]HLFKQHWHQ GLH %LOGHU GLHVHV %XFKHV GDV HLQHP 7HLO GHU %HIUDJWHQ LP
9RUKLQHLQVFKRQEHNDQQWZDUXQG LP8QWHUULFKWDXFKVFKRQHLQJHVHW]WZXUGH]XPJU|WHQ












YLHZSDUWQHU,QQHQ WURW] GHV JHULQJHQ 8PIDQJV DOV PLWWHOVFKZHU ELV VFKZHU HLQJHVWXIW (V
ZXUGHKDXSWVlFKOLFKEHPlQJHOWGDVVGLHHLQ]HOQHQ6lW]H]XODQJXQGEH]JOLFKGHV9RNDEX































*HUDGHGXUFKGLH DQVSUHFKHQGH$XIPDFKXQJGHV%XFKHV GLHJXWH9HUWHLOXQJYRQ%LOG DXI
GHUHLQHQXQG7H[WDXIGHUDQGHUHQ%XFKVHLWHGXUFKGLH$XWKHQWL]LWlWGHU%LOGHUXQGGHQUH
ODWLY OHLFKWHQ7H[W VSUDFKHQ VLFK GLH0HKUKHLW GHU EHIUDJWHQ/HKUHU,QQHQ IU HLQHQ(LQVDW]







Ä,P +LQEOLFN DXI XQVHUH 6FKOHU ZlUH VHOEVW GDV VHKU VFKZHU ]X YHUVWHKHQ
>@0DQPVVWHHUVWQRFKPDO>@GLHJDQ]H)DPLOLHYRUVWHOOHQXQGMHGHQPLWHL
QHP1DPHQYHUVHKHQ³





'LHVHV GULWWH$QVFKDXXQJVPDWHULDOZDU EHL GHQ%HWUDFKWHU,QQHQZHVHQWOLFK XPVWULWWHQHU DOV
GLH EHLGHQ YRUKHULJHQ 'LH %LOGHU ZXUGHQ DOV DXVGUXFNVVWDUN ELV QLFKW DXVGUXFNVVWDUN EH
]HLFKQHW3RVLWLYKHUYRUJHKREHQZXUGHGLHJXWH*U|HXQGGHU JXWH$XIEDX VRZLHGLH$E
IROJHGHU%LOGHU+DXSWNULWLNSXQNWGHUEHIUDJWHQ3HUVRQHQZDUDOOHUGLQJVGLHZHQLJDQVSUH
FKHQGH XQG GHP7H[W DXFK QLFKW HQWVSUHFKHQGH ]HLFKQHULVFKH*HVWDOWXQJ GHV %XFKHV 'LH
.ULWLNEH]RJ VLFKYRUQHKPOLFK DEHUQLFKW DXVVFKOLHOLFKDXIGLH ]HLFKQHULVFKH'DUVWHOOXQJ
GHV*HVLFKWHVE]ZGHV*HVLFKWVDXVGUXFNVGHU+DXSWSHUVRQ1DFK$XVVDJHYLHOHU/HKUHU,QQHQ















GHQQRFK LP8QWHUULFKW HLQVHW]HQ:HQQ DXFK GLH ]HLFKQHULVFKH*HVWDOWXQJ VRZLH GHU 7H[W
QLFKWJXWEHXUWHLOWZXUGHQVRZXUGHGRFKGHUJXWH$XIEDXGHVJHVDPWHQ%XFKHVXQGGHU*H
VFKLFKWH KHUDXVJHVWHOOW 'LH LQ GLHVHP %XFK JHZlKOWH 9RUJHKHQVZHLVH YRP $OOJHPHLQHQ
6FK|QH'LQJHQLFKWVFK|QH'LQJHEHUGLHHLJHQH3HUVRQ'LQJHGLHLFKPDJ'LQJHGLH
LFKQLFKWPDJELVKLQ]XU*HVFKLFKWHEHUGDV(UOHEQLVHLQHV0lGFKHQVELHWHVLFKIUHLQH










:LH HUZlKQWZXUGHQDXFK DP(QGHGHU ,QWHUYLHZV=ZHLIHO IRUPXOLHUW RE%FKHUZLH GLH



























]XU VH[XHOOHQ*HZDOW JHJHQ JHK|UORVH.LQGHU E]Z GHU 3UlYHQWLRQ VH[XHOOHU*HZDOW ]HLJWH
VLFKHLQJURHV ,QWHUHVVHDQGHU7KHPDWLNXQGGDPLWYHUEXQGHQHLQHJURH%HUHLWVFKDIW]XU
7HLOQDKPHDQGHQ,QWHUYLHZV'LHVZDUWHLOZHLVHEHGLQJWGXUFKGLHDNWXHOOH%HULFKWHUVWDWWXQJ

























































HUKHEOLFKH 3UREOHPODJH HUVW IU0lGFKHQ VSlWHU GDQQ DXFK IU -XQJHQ HUNDQQWZXUGH%HL
GHP GDUDXV HQWVWDQGHQHQ%HVWUHEHQ QLFKW QXU LQ1RWVLWXDWLRQHQ KHOIHQ VRQGHUQ GLHhEHU
JULIIHYHUKLQGHUQ]XZROOHQZXUGHMHGRFKVFKQHOOGHXWOLFKGDVVHVVHKUVFKZHULVWGHPJH















0LWWH GHU HU$QIDQJ GHU HU -DKUH HQWZLFNHOW$XI GHU%DVLV GHU*UXQGDQQDKPH GDVV
LQIRUPLHUWH.LQGHUEHVVHUJHVFKW]WVHLHQYHUIROJWHQVLHGDV=LHO.LQGHU]XVWlUNHQXQGVLHLQ
GLH/DJH]XYHUVHW]HQVH[XHOOHhEHUJULIIH]XHUNHQQHQXQGVLFKJHJHQVLH]XZHKUHQ:lK




PLHUHQ GHU (UZDFKVHQHQ XQG GDPLW GLH ÄNULWLVFKH 5HIOH[LRQ EHU HUOHUQWH XQG HUZRUEHQH
NXOWXUHOO JHSUlJWH VH[LVWLVFKH XQG UROOHQVWHUHRW\SH +DQGOXQJV XQG 'HQNPXVWHU³ 0$<






VWXIW ZHUGHQ PVVHQ 7UDGLWLRQHOOH 3UlYHQWLRQVDQVlW]H RSHULHUHQ EHUZLHJHQG PLW
$EVFKUHF""NXQJ(LQVFKFKWHUXQJXQG:DUQXQJYRUEHVWLPPWHQ3HUVRQHQRGHU6LWXDWLRQHQ
Ä*HKµQLFKWPLW HLQHP)UHPGHQ³Ä6WHLJµ LQNHLQ IUHPGHV$XWRHLQ³Ä*HKµQLFKW LQGHQ
:DOG³Ä1LPPµYRQ)UHPGHQNHLQH%RQERQV³6LHEHUJHQPHKU*HIDKUHQDOV6FKXW]GD




EHVWLPPWH 5LVLNRVLWXDWLRQHQ ]X YHUPHLGHQ ZHUGHQ GLH .LQGHU ]XGHP LQ LKUHU
%HZHJXQJVIUHLKHLWEHVFKQLWWHQ'LH)ROJHVROFKLUUHIKUHQGHU:DUQXQJHQVLQG8QVLFKHUKHLW









NDXP .RQ]HSWH IU GLHVH $QVDW]HEHQH ZDV YRQ HLQLJH $XWRU,QQHQ KDXSWVlFKOLFK DXI GDV






*HVDPWG\QDPLN VRGDVV VLFK VH[XHOOHhEHUJULIIHRKQHHLQVFKQHLGHQGH9HUlQGHUXQJHQKLQ
VLFKWOLFKGLHVHU%HGLQJXQJHQQLHJDQ]YHUKLQGHUQODVVHQZHUGHQ8QJOHLFKH0DFKWYHUWHLOXQJ
]ZLVFKHQ 0lQQHUQ XQG )UDXHQ VWDUUH 5ROOHQHUZDUWXQJHQ VRZLH EHVWLPPWH 7HQGHQ]HQ LP
(U]LHKXQJVDOOWDJI|UGHUQGLH$QSDVVXQJXQG$EKlQJLJNHLWYRQ.LQGHUQXQGEHJQVWLJHQGD
















VHLQ 0LWWHOV YHUVFKLHGHQVWHU 3URJUDPPH 0DWHULDOLHQ 5ROOHQVSLHOH HWF ZLUG YHUVXFKW GLH
.LQGHU LQ LKUHP6HOEVWZHUWJHIKOXQGLKUHU$XWRQRPLH]XVWlUNHQ'LH.LQGHUVROOHQQHEHQ
GHUJH]LHOWHQVH[XHOOHQ$XINOlUXQJXQG$XINOlUXQJEHUGLHYHUVFKLHGHQHQ$VSHNWHVH[XHOOHU
$XVEHXWXQJ 7lWHU 7DWHQ 5LVLNHQ 5HFKW DXI :LGHUVWDQG HWF DXFK OHUQHQ LKUH *HIKOH
ZDKU]XQHKPHQ*UHQ]HQ]XVHW]HQ]XYHUWHLGLJHQVRZLH*UHQ]HQDQGHUHU0HQVFKHQ]XUH
VSHNWLHUHQ(LQH3UlYHQWLRQGLH.LQGHULQLKUHQ5HFKWHQXQG.RPSHWHQ]HQVWlUNWXQGLKQHQ







XQG 'LIIHUHQ]LHUXQJHQ 6R XQWHUVFKHLGHQ EHLVSLHOVZHLVH 0$<  XQG 0$<5(086
 3URSK\OD[H LP 6LQQH YRQ $XINOlUXQJVDUEHLW PLW .LQGHUQ XQG -XJHQGOLFKHQ ]XP
7KHPDVH[XHOOH*HZDOWXQG0DQDKPHQ]XU/HEHQVNRPSHWHQ]I|UGHUXQJDXIGHUHLQHQ6HLWH
XQG3UlYHQWLRQLP6LQQHYRQ$XVXQG)RUWELOGXQJVPDQDKPHQIU(UZDFKVHQHDXIGHUDQ




















EUHLWHW +LQ]XNRPPHQG ]XU (QWZLFNOXQJ YHUVFKLHGHQVWHU 0DWHULDOLHQ ZLH %FKHU 9LGHRV
6SLHOH3XSSHQHWFPLWGHUVRJDUHLQHHLJHQHSURILWWUlFKWLJHÄ3UlYHQWLRQVLQGXVWULH³HQWVWDQ






























$XV GLHVHQ *UQGHQ EHVWHKW GHU]HLW GLH +DXSWDXIJDEH GHU EULWLVFKHQ 6FKXOHQ LQ GHU






QLHGHUOlQGLVFKH 3UlYHQWLRQVSURJUDPPH HQWZLFNHOW Ä5HFKW DXI 6LFKHUKHLW³ Ä=XU 6WUDIH HLQ
.X³Ä0DULHWMH.HVVHOV3URMHFW³YRQGHQHQGLHHUVWHQEHLGHQ3URJUDPPHPLWWHOV(YDOXDWL
RQVVWXGLHQEHUSUIWZXUGHQVX=LHOGHU3URJUDPPHLVWHVGLH.LQGHUGD]X]XEHIlKLJHQ







]XU $XIJDEH PDFKWHQ 3UlYHQWLRQVSURJUDPPH IU GHQ GHXWVFKVSUDFKLJHQ 5DXP ]X
HQWZLF""NHOQ 2EZRKO XD DXIJUXQG GHU NXOWXUHOOHQ 8QWHUVFKLHGH ELV KHXWH GLH 86
DPHULNDQLVFKHQ3UlYHQWLRQVSURJUDPPH LQ'HXWVFKODQGNDXPGXUFKJHIKUWZHUGHQEDVLHUHQ
























QDWLYHU 5ROOHQYRUELOGHU ELHWHW VLFK GLH 6FKXOH DXFK DOV 5DXP IU ,QWHUYHQWLRQVVFKULWWH DQ
'XUFKLKUH6WHOOXQJDOV9HUWUDXHQVSHUVRQXQG$QVSUHFKSDUWQHU,QQHQXQGLKUH6HQVLELOLWlWIU
6LJQDOHKDEHQ/HKUHU,QQHQGLH0|JOLFKNHLWEHWURIIHQHQ.LQGHUQ+LOIH]XNRPPHQ]XODVVHQ










:DKUQHKPHQXQG$XVGUFNHQHLJHQHU*HIKOH *HVWDOWSlGDJRJLVFKH hEXQJHQ LQ 7KHRULH XQG 3UD[LV
6HOEVWDXVGUXFNPLWNUHDWLYHQ0HGLHQ/HKUHU,QQHQUROOH




OLFKHU 9RUVWHOOXQJHQ 'HQNZHLVHQ XQG +DQGOXQJVIRU
PHQ
$QVSUHFKSDUWQHU,Q IU GLH )UDJHQ XQG 3UREOHPH GHU
.LQGHUVHLQ
/HKUHU,QQHQUROOH%HUDWXQJVWHFKQLNHQ
(LQJXWHV6R]LDONOLPDLQGHU.ODVVHKHUVWHOOHQ .RQIOLNO|VXQJVVWUDWHJLHQ %HUDWXQJVWHFKQLNHQ 5ROOHQ
VSLHO










ZHLVHQ YRQ -XQJHQXQG0lGFKHQEHDFKWHQ XQG LQ GLH
8QWHUULFKWVSODQXQJHLQEULQJHQ
)RUVFKXQJVHUJHEQLVVH ]XU JHVFKOHFKWVVSH]LILVFKHQ
6R]LDOLVDWLRQ LQ GHU 6FKXOH $QDO\VH YRQ8QWHUULFKWV
VWUXNWXUHQ
0LW.LQGHUQEHU6H[XDOLWlWUHGHQN|QQHQ 6H[XDOLWlW YRQ.LQGHUQ VH[XHOOH (QWZLFNOXQJ HLJHQH
VH[XHOOH6R]LDOLVDWLRQ
3UlYHQWLRQVHOHPHQWH DQODEH]RJHQ LQ GHQ HLJHQHQ
8QWHUULFKWHLQSODQHQ]%
• $QNQSIHQDQHLQHSRVLWLYH6H[XDOHU]LHKXQJ
• %HQHQQHQ %HZXWPDFKHQ XQG (UOHEHQ YRQ *H
IKOHQ
• %HQHQQHQ (LQIRUGHUQ XQG 5HVSHNWLHUHQ YRQ N|U
SHUOLFKHQXQGSV\FKLVFKHQ*UHQ]HQ
• $QNQSIHQ DQ JHVFKOHFKWVVSH]LILVFKH 6R]LDOLVDWL
RQVPXVWHU XQG (UIDKUXQJHQ YRQ hEHUJULIIHQ LP
6FKXODOOWDJDOWHUQDWLYHÄ*HVFKOHFKWVUROOHQPXVWHU³
• ,QGLYLGXHOO XQG NXOWXUHOO XQWHUVFKLHGOLFKH 9RU
VWHOOXQJHQ EHU GLH ,QWLPLWlW LP )DPLOLHQOHEHQ




(YDOXDWLRQVVWXGLHQ GLGDNWLVFKH$QVlW]H ]XU 6H[XDOHU
]LHKXQJ$QDO\VHYRQ8QWHUULFKWVPDWHULDOLHQXQG.LQ
GHUEFKHUQ]XP7KHPD
*HHLJQHWH0HWKRGHQ 5ROOHQVSLHO 3KDQWDVLHUHLVH *H
IKOVWDJHEXFK
*HVHOOVFKDIWOLFKH %HGLQJXQJHQ YRQ .LQGHUQ KHXWH
5HFKWHYRQ(UZDFKVHQHQ±5HFKWHYRQ.LQGHUQ
81&KDUWD 5DXP HLQQHKPHQ JHVWDOWSlGDJRJLVFKH
hEXQJHQ

*HVFKOHFKWVUROOHQVWHUHRW\SH GLGDNWLVFKH $QVlW]H IU
HLQH HPDQ]LSDWRULVFKH 0lGFKHQ XQG -XQJHQDUEHLW
*HZDOWLQGHU6FKXOH

(WKQRORJLVFKH 6WXGLHQ ]XU (U]LHKXQJ YRQ .LQGHUQ
(U]LHKXQJVQRUPHQ 6H[XDOQRUPHQ 3V\FKRORJLVFKH
6WXGLHQ ]XU )DPLOLHQG\QDPLN %HGUIQLVVH YRQ .LQ
GHUQ























.LQGQLFKW DOOHLQDXI VLFK JHVWHOOW EHJOHLWHQN|QQHQ VRQGHUQ  IDFKOLFKH WKHUDSHXWLVFKH
+LOIHYRQDXHQEHQ|WLJHQ
























%DXNDVWHQV\VWHP VLHKH .DS  XQG  HUP|JOLFKW HLQH JURH 9DULDELOLWlW XQG VFKOLHW
:LHGHUKROXQJVP|JOLFKNHLWHQ PLW HLQ Ä6R YHUJU|HUW VLFK GLH &KDQFH GDVV GLH HLQ]HOQHQ



























GHU EUDXFKHQ (UZDFKVHQH DOV 9HUWUDXHQVSHUVRQHQ GLH VLH LP =ZHLIHOVIDOO YRU DQGHUHQ (U
ZDFKVHQHQ VFKW]HQ N|QQHQ GHQQ GLH Ä/|VXQJ GHV *HVHOOVFKDIWV3UREOHPV VH[XHOOHU*H
ZDOWJHJHQ.LQGHUGDUIQLFKWGHQ.LQGHUQVHOEVWDXIHUOHJWZHUGHQ³.1$33(








=XGHQZHLWHUHQ9RUDXVVHW]XQJHQJHK|UHQ   
• $XVHLQDQGHUVHW]XQJPLWGHQHLJHQHQ%ORFNDGHQXQG8QVLFKHUKHLWHQ
• %HVFKlIWLJXQJPLWGHQYHUVFKLHGHQHQ3UlYHQWLRQVDQVlW]HQ














6FKXOLVFKH 3UlYHQWLRQ VH[XHOOHU *HZDOW ZLUG DOOHUGLQJV EHUZLHJHQG DOV 8QWHUULFKWVHLQKHLW
LQQHUKDOEHLQHV6FKXOIDFKHVJHVHKHQ)ROJHQGH)lFKHUELHWHQVLFKGDEHLPLWGHQHQWVSUHFKHQ




















,Q 'HXWVFKODQG ZLUG VFKXOLVFKH 3UlYHQWLRQ YRUUDQJLJ DOV 7HLO GHU 6H[XDONXQGH EHJULIIHQ
+LQ]XNRPPHQG ]XP.HQQHQ OHUQHQ XQG%HQHQQHQYRQ.|USHUWHLOHQ XQG LKUHQ )XQNWLRQHQ

















PLW DQGHUHQ %HUXIVJUXSSHQ HUVFKZHUW GLH 6LWXDWLRQ 'LH )ROJHQ VLQG 8QVLFKHUKHLWHQ XQG



















XQG -XQJHQ VH[XHOOH*HZDOWHUIDKUXQJHQPDFKHQ HQWVWDQGGHU:XQVFKGLHVHhEHUJULIIH ]X
YHUKLQGHUQ (V ZXUGHQ 3UlYHQWLRQVSURJUDPPH IU GHQ 9RU XQG *UXQGVFKXOEHUHLFK
HQWZLF""NHOW GDGDYRQDXVJHJDQJHQZXUGHGDVV.LQGHUGLHXPGLH*HIDKUZLVVHQEHVVHU
JHVFKW]W VLQG $XI %DVLV GLHVHU hEHUOHJXQJHQ HQWVWDQGHQ LP /DXIH GHU OHW]WHQ -DKUH
LQWHUQDWLRQDO YLHOH YHUVFKLHGHQHQ3UlYHQWLRQVSURMHNWH NRQ]HSWH XQG±PDWHULDOLHQ (LQ7HLO
GLHVHU .RQ]HSWH EDVLHUW DXFK KHXWH QRFK DXI GHP 86DPHULNDQLVFKHQ &KLOG $VVDXOW
3UHYHQWLRQ 3URMHFW NXU] &$33 GDV DOV HLQHV GHU HUVWHQ XPIDVVHQGHQ 3URJUDPPH ]XU
3UlYHQWLRQ VH[XHOOHU *HZDOW JHJHQ .LQGHU HQWZLFNHOW ZXUGH XQG DE]LHOW DXI GLH
(QWWDEXLVLHUXQJ GHV 7KHPDV GXUFK $XINOlUXQJ XQG ,QIRUPDWLRQHQ DXI GLH 6WlUNXQJ GHU
.LQGHU]XU5HGXNWLRQGHU,VRODWLRQXQGDXIGLH(UPXWLJXQJGHU.LQGHU]XP=XUFNZHLVHQGHU
hEHUJULIIH'LH.RQ]HSWHDUEHLWHQ]XPHLVWPLW7KHDWHUVWFNHQ]%&$33Ã9RRU6WUDIHHQ










1HEHQ GLHVHQ.RQ]HSWHQ XQG3URMHNWHQ ]XU VFKXOLVFKHQ3UlYHQWLRQ VLQG DXFK YHUVFKLHGHQH
$UEHLWVPDWHULDOLHQ ]XU7KHPDWLN Ä3UlYHQWLRQ VH[XHOOHU*HZDOW³ DXI GHPGHXWVFKVSUDFKLJHQ
0DUNW ]X ILQGHQ6LHEH]LHKHQ VLFKKDXSWVlFKOLFKDXIGHQ9RUXQG*UXQGVFKXOEHUHLFKXQG
EHLQKDOWHQ LQ GHU 5HJHO ,QIRUPDWLRQHQ XQG )DNWHQ ]XU 7KHPDWLN Ã6H[XHOOH *HZDOWµ HLQHQ
3UD[LVWHLOPLW$QUHJXQJHQ]XYHUVFKLHGHQHQ7KHPHQVFKZHUSXQNWHQVRZLH/LWHUDWXUHPSIHK


























FKH 2ULHQWLHUXQJ GHV 0DWHULDOV DQ GHU 0HKUKHLW GHU %HY|ONHUXQJ XQG GDV ,JQRULHUHQ YRQ
5DQGJUXSSHQ]%.LQGHUPLWHLQHU+|UVFKlGLJXQJRGHUDQGHUHQ%HKLQGHUXQJYJO0$5
48$5'70$8 %H]ZHLIHOWZLUGDXFKGLH$QJHPHVVHQKHLW GHV ,QKDOWV DP(QWZLFN
OXQJVVWDQGGHU.LQGHU'LHPHLVWHQ0DWHULDOLHQVWHOOHQ ]XKRKH$QIRUGHUXQJHQDQGLHNR
JQLWLYHRGHUDXFKHPRWLRQDOH(QWZLFNOXQJGHU.LQGHUGLHEHLVSLHOVZHLVHPLW%HJULIIHQZLH




$XIGHU DQGHUHQ6HLWH VWHOOW VLFKGLHJHQHUHOOH)UDJHREGLHSUlYHQWLYH$UEHLWPLW.LQGHUQ
EHUKDXSWVLQQYROOLVWVR6RLVWHVEHUDXVIUDJOLFKREGLHYHUPLWWHOWHQ5HJHOQXQG+DQG
OXQJVVWUDWHJLHQEHLGHQVHKUXQWHUVFKLHGOLFKHQ)RUPHQGHUhEHUJULIIHZLUNVDPVHLQN|QQHQ











.LQGHV'D9HUKDOWHQVYHUlQGHUXQJHQ MHGRFKHLQHQ OlQJHUHQ=HLWUDXPEHQ|WLJHQ VWHOOHQGLH






XQG=LHOVHW]XQJGHU YHUVFKLHGHQHQ3URJUDPPH LVW DOOHUGLQJV QXU HLQ YRUVLFKWLJHU9HUJOHLFK
GHU(UJHEQLVVHP|JOLFK





LQ9HUJHVVHQKHLW JHUDWHQ XQG.LQGHUZLHGHU DXI LKUH DOWHQ+DQGOXQJVPXVWHU ]XUFNJUHLIHQ
XQG EHWRQHQ GDPLW GLH1RWZHQGLJNHLW UHJHOPlLJHU:LHGHUKROXQJHQ ] %  LQ )RUP HLQHV
6SLUDOFXUULFXOXPV YJO &217(  ),1.(/+25675$3.2  (LQH DXVQHKPHQG





















GDVV VLFKGLH(LQVWHOOXQJ GHU.LQGHU ]X LKUHP.|USHU XQG ]XU 6H[XDOLWlW GXUFKZHJ SRVLWLY
HQWZLFNHOWH YJO),1.(/+25'=,8%$/($7+(50$1'DEHLVFKHLQWHVY|OOLJ LUUH







• 'LH9HUPLWWOXQJXQJHHLJQHWHU:LGHUVWDQGVIRUPHQ LVW IROJHQVFKZHU ]% =XUFNVFKOD






















HLQH 6WXGLH LQ *UREULWDQQLHQ IHVW GDVV JHUDGH HLQPDO  DOOHU ODQGHVZHLWHQ *HK|UORVHQ
















ORVHQVFKXOHQ VLQG XD DXIJUXQG GHU IHKOHQGHQ$QHUNHQQXQJ XQG GHU GDUDXV UHVXOWLHUHQGHQ

















KLQGHUXQJ³1(/'1(5 1(/'1(55(,7=(5  $XIJUXQG GHV HUKHEOLFKHQ (QW








OHQVSLHOH ]XVlW]OLFKH *HVFKLFKWHQ XQG 1DFKEHUHLWXQJVVWXQGHQ HLQJHEUDFKW XP GDV 'DUJH
VWHOOWHSUDNWLVFK]XYHUGHXWOLFKHQ YJO*$:/,16.,'HVJOHLFKHQZHQGHWVLFKGDV LQ
.DQDGD HQWVWDQGHQH %XFK Ä7KH 5LJKW WR &RQWURO :KDW +DSSHQV WR <RXU %RG\³ 7KH
*$OODQ5RHKHU ,QVWLWXWHHUZDFKVHQH0HQVFKHQPLW HLQHUJHLVWLJHQ%HKLQGHUXQJ(V
















(EHQIDOOV LQ GHQ86$ZXUGHGDV Ä7KH&KLOGUHQ¶V6HOI+HOS3URMHFW³  ]X HLQHP ]ZHL
VWQGLJHQ 3UlYHQWLRQVSURJUDPP IU JHK|UORVH .LQGHU PRGLIL]LHUW =LHO GHV 3URMHNWHV Ä$




.LQGHUQ ]X YHUPLWWHOQ GDV VLH 1HLQ VDJHQ GUIHQ hEHUJULIIH ZHLWHUHU]lKOHQ PVVHQ XQG






YLVXHOOH 'DUVWHOOXQJVP|JOLFKNHLWHQ ZLH EHLVSLHOVZHLVH 5ROOHQVSLHOH ]XP (LQVDW] NRPPHQ
YJO%85.(  $OOHUGLQJV ]HLJHQ YHUVFKLHGHQH 6WXGLHQ GDVV GLH YHUPLWWHOWHQ ,QKDOWH
VFKQHOOZLHGHULQ9HUJHVVHQKHLWJHUDWHQYJO&217(),1.(/+25675$3.2




RQ$VVDXOWV$JDLQVW:RPHQ /$&$$:HQWZLFNHOWHV3URJUDPPIU JHK|UORVH.LQGHU ED
VLHUWZLHIDVWDOOH86DPHULNDQLVFKHQ.RQ]HSWHDXIGHU3KLORVRSKLHGHV(PSRZHUPHQW=LHO
JUXSSH GHV .RQ]HSWHV VLQG 6FKOHU,QQHQ YHUVFKLHGHQHU$OWHUVVWXIHQ   XQG .ODVVH






:lKUHQG VLFK GLHPHLVWHQ 3URJUDPPH DXI 6FKOHU,QQHQ GHU 9RU *UXQG XQG0LWWHOVWXIH
EH]LHKHQKDQGHOWHVVLFKEHLGHPYRQ%RQQLH2µ'$<HUVWHOOWHQ3URJUDPPÄ3UHYHQWLQJ
6H[XDO $EXVH RI 3HUVRQV ZLWK 'LVDELOLWLHV³ XP HLQ DXVIKUOLFKHV 8QWHUULFKWVNRQ]HSW IU
K|UJHVFKlGLJWH6FKOHU,QQHQXQG6FKOHUGHUREHUHQ.ODVVHQ,QMHZHLOVHLQHURGHUPHKUHUHQ
8QWHUULFKWVVWXQGHQZHUGHQYHUVFKLHGHQH7KHPHQJHELHWHGHU7KHPDWLNÄ6H[XHOOH*HZDOWJH
JHQ.LQGHU XQG -XJHQGOLFKH³ DQJHVSURFKHQ XQGPLWWHOV YHUVFKLHGHQHU0HWKRGHQ HUDUEHLWHW
=LHO GHV8QWHUULFKWVNRQ]HSWHV LVW HV JUXQGOHJHQGH ,QIRUPDWLRQHQ EHU9HUWUDXHQVSHUVRQHQ
$XIGHFNXQJ %HUDWXQJVVWHOOHQ GLH PHGL]LQLVFKH 8QWHUVXFKXQJ XQG MXULVWLVFKH %HODQJH ]X
JHEHQXQGIHUQHU3UlYHQWLRQV6HOEVWYHUWHLGLJXQJVWHFKQLNHQXQG6HOEVWEHKDXSWXQJVP|JOLFK
NHLWHQPLWWHOV*HElUGHQ.|USHUXQG6WLPPH]XYHUPLWWHOQYJO2¶'$<2EZRKOGDV
























SURJUDPPH IU GHQ (LQVDW] EHL .LQGHUQ PLW %HKLQGHUXQJ EHVFKlIWLJWH YJO 7KH * $OODQ
5RHKHU ,QVWLWXWH =XGHQEHUUDVFKHQGHQ(UJHEQLVVHQ ]lKOW ]XPHLQHQGLH7DWVDFKH
GDVVGLHVSH]LHOOIU.LQGHUPLW%HKLQGHUXQJNRQ]LSLHUWHQ3URJUDPPHVFKOHFKWHUDEVFKQLWWHQ
DOVDQGHUH3URJUDPPH=XPDQGHUHQZDUHQDOOH.RQ]HSWHELVDXIHLQH$XVQDKPHIU.LQGHU
PLW VFKZHUHQ %HKLQGHUXQJHQ QLFKW JHHLJQHW (LQ 7HLO GHU XQWHUVXFKWHQ 3URJUDPPH ZDU
VFKOHFKW DXIJHEDXW LQ GHQ$XVVDJHQ YHUZLUUHQG XQG LQ 7HLOHQ VRJDU DQJVWHLQIO|VVHQG 'LH






















VRQ NHLQH $XVZLUNXQJHQ DXI GLH (IIHNWLYLWlW GHV 3URJUDPPHV KDW YJO
),1.(/+25675$3.2  DXIJUXQG GHU EHVRQGHUHQ NRPPXQLNDWLYHQ 6LWXDWLRQ NDQQ
GLHV MHGRFK IU JHK|UORVH.LQGHU QLFKW JHOWHQ+LQ]XNRPPHQG ]X GHU (UOHLFKWHUXQJ LQ GHU
.RPPXQLNDWLRQ EHUQHKPHQ JHK|UORVH 0LWDUEHLWHU,QQHQ 9RUELOGIXQNWLRQ XQG ELHWHQ GHQ
.LQGHUQ ,GHQWLILNDWLRQVP|JOLFKNHLWHQ XQG =XNXQIWVSHUVSHNWLYHQ GLH DQVRQVWHQ HKHU VHOWHQ
VLQGYJO02817<)(77(50$1

:LH DXFK EHL K|UHQGHQ.LQGHUQ HUOHLFKWHUW HLQH JURH0DWHULDOYLHOIDOW GLH (UDUEHLWXQJ GHU
YHUVFKLHGHQHQ7KHPHQ+LHUEHLOHLVWHQEHVRQGHUVYLVXHOOH0HGLHQZLH9LGHRNDVVHWWHQJXWH
$UEHLWXQGHU]LHOHQHLQHQRFKJU|HUH(IIHNWLYLWlWLQGHPVLHGLH/HEHQVEHGLQJXQJHQJHK|UOR
VHU .LQGHU ZLGHUVSLHJHOQ XQG ,GHQWLILNDWLRQVP|JOLFKNHLWHQ ELHWHQ )HUQHU HUOHLFKWHUQ VLH
GXUFK GLH9HUZHQGXQJ HQWVSUHFKHQGHU.RPPXQLNDWLRQVV\VWHPHZLH*HElUGHQVSUDFKH RGHU





















.1$33(6(/* %HIUDJXQJHQGHU(OWHUQ ]HLJHQ DXFK GDVV GLHSUlYHQWLYHQ0|JOLFK
NHLWHQIU.LQGHUHKHUSHVVLPLVWLVFKHLQJHVFKlW]WZHUGHQXQGYLHOH(OWHUQ%HIUFKWXQJHQKD
EHQ GLH 3URJUDPPH N|QQWHQ GLH .LQGHU YHUVFKUHFNHQ VLH lQJVWOLFK XQG PLWUDXLVFK YRU
.RQWDNWHQPDFKHQYJO.1$33('HPZLGHUVSUHFKHQGLH(UJHEQLVVHYHUVFKLHGHQHQ
(YDOXDWLRQVVWXGLHQGLHQDFKZHLVHQNRQQWHQGDVVGDV$QJVWQLYHDXGHU.LQGHUQDFKGHQ3UR













6FKOLHOLFK EHUHLWHW DXFK GLH 6FKDIIXQJ HLQHV VR]LDOHQ 1HW]ZHUNHV HLQHU GHU ZHVHQWOLFKHQ
9RUDXVVHW]XQJHQSUlYHQWLYHU$UEHLWIUJHK|UORVH.LQGHUJURH3UREOHPH'HQH[LVWLHUHQGHQ
%HUDWXQJV XQG7KHUDSLHDQJHERWHQPDQJHOW HV DQ GHPQ|WLJHQ+LQWHUJUXQGZLVVHQ EHU GLH














IDKUXQJHQ ]X EHULFKWHQ YJO*,(6(/0$1152'(1%(&.  'LH VLFK GDUDXV XQG DXV
GHQ JHK|UORVH .LQGHU EHWUHIIHQGHQ 5LVLNRIDNWRUHQ VLHKH .DS  HUJHEHQGHQ ]HQWUDOHQ
7KHPHQEHUHLFKH ZLH .|USHUUHFKWH *HIKOH %HUKUXQJHQ *HKHLPQLVVH 1HLQVDJHQ XQG
+LOIHKROHQELHWHQ VLFKDXFKRGHU JHUDGHGHVKDOE IU GLH SUlYHQWLYH$UEHLWPLW JHK|UORVHQ
.LQGHUQDQXQGZHUGHQ LKUHUVHLWVYRQGHQ/HKUHULQQHQXQG/HKUHUQGHU*HK|UORVHQVFKXOHQ
DOVDXVQHKPHQGZLFKWLJHUDFKWHW6LHZHLVHQGDUDXIKLQGDVVGLH7KHPHQDXIJUXQGGHU6R]LD
OLVDWLRQV XQG /HEHQVEHGLQJXQJHQ JHK|UORVHU 0lGFKHQ XQG -XQJHQ EHVRQGHUH %HGHXWXQJ
HUKDOWHQVLHKH.DS

'DPLW JHKW DXFK GLH 3UlYHQWLRQVDUEHLWPLW JHK|UORVHQ0lGFKHQ XQG -XQJHQZHLW EHU GLH
UHLQH$XINOlUXQJEHUGHQ7DWEHVWDQGKLQDXVXQGEHLQKDOWHW LQ HUVWHU/LQLH=LHOH ]XU DOOJH
PHLQHQ)|UGHUXQJ7HLOGHU$UEHLWLVWHVGLHEHZXVVWH:DKUQHKPXQJXQG$EJUHQ]XQJDQJH



















ZHUGHQ N|QQHQ ,P 9HUJOHLFK ]X SUlYHQWLYHQ 0DQDKPHQ RGHU 3URJUDPPHQ GLH VLFK DQ
















EHUHLQVWLPPW PDFKW GHXWOLFK GDVV DXFK LQ 'HXWVFKODQG HLQ JURHU +DQGOXQJVEHGDUI DXI
GLHVHP *HELHW EHVWHKW 2EZRKO 6WXGLHQ YJO YDQ GHU 0(,-'(1+2()1$*(/6 
),1.(/+25'=,8%$/($7+(50$1GLHDXVQHKPHQGKRKH(IIHNWLYLWlWGHU3UlYHQWL
RQVSURJUDPPH YRU DOOHQ'LQJHQ IU5DQGJUXSSHQZLH EHLVSLHOVZHLVH IU.LQGHUPLW HLQHU





XQG (UIDKUXQJHQ GHU ELVKHULJHQ 3UlYHQWLRQVDUEHLW VRZLH XQWHU (LQEH]XJ GHU $XVVDJHQ GHU
EHIUDJWHQ /HKUNUlIWHZXUGH HLQH8QWHUULFKWVHLQKHLW HQWZLFNHOW GLH GLH EHKLQGHUXQJVVSH]LIL
VFKHQ%HGUIQLVVH JHK|UORVHU0lGFKHQ XQG -XQJHQ HLQEH]LHKW'LHPLW GHU+|UVFKlGLJXQJ





GHUH GLH )|UGHUXQJ HLQHV SRVLWLYHQ 6HOEVWELOGHV DOV JHK|UORVHV 0lGFKHQ E]Z JHK|UORVHU
-XQJH 'DV 0DWHULDO EHUFNVLFKWLJW GLH EHKLQGHUXQJVVSH]LILVFKHQ %HGUIQLVVH JHK|UORVHU
0lGFKHQXQG-XQJHQ LQGHPHVVFKZHUSXQNWPlLJNRQNUHWH0DWHULDOLHQXQGGLHDNWLYH%H




'LH 8QWHUULFKWVUHLKH JOLHGHUW VLFK LQ DFKW %DXVWHLQH VX GLH ZLHGHUXP LQ YHUVFKLHGHQH
7KHPHQNRPSOH[HXQWHUWHLOWVLQG'LHLQLKUHU%HGHXWXQJJOHLFKZHUWLJHQ%DXVWHLQHN|QQHQLP










KHQ VLHKH 6  XP HLQH 2ULHQWLHUXQJ ]X HUOHLFKWHUQ 6R ILQGHW VLFK ]X $QIDQJ HLQHV
MHZHLOLJHQ7KHPHQEHUHLFKHVHLQ5DVWHU$XIHLQHQ%OLFNLQGHPGLH$NWLRQVIRUPPLWHLQHP
6\PERO YHUGHXWOLFKW ZLUG VX XQG ,QIRUPDWLRQHQ ]X ,QWHQWLRQ =LHOJUXSSH EHQ|WLJWHP




















KHLPQLVVHQ XQG VROFKHQ GLH bQJVWH
DXVO|VHQ YHUZLUUHQ XQG 6RUJHQ EH
UHLWHQ /HUQHQ EHODVWHQGH *HKHLP
QLVVHZHLWHU]XHU]lKOHQ

 ,QIRUPDWLRQHQ ]X VH[XHOOHU
*HZDOWJHJHQ.LQGHU
(UIDVVHQ GHU ZHVHQWOLFKHQ ,QIRUPD
WLRQHQ]X7lWHUQXQG2SIHUQVH[XHOOHU
*HZDOW +DQGOXQJHQ XQG 0HWKRGHQ
GHU 7lWHU 5HFKW DXI N|USHUOLFKH





VFKLHGHQHU 0|JOLFKNHLWHQ GLH HLJH
QHQ*UHQ]HQJHJHQEHU DQGHUHQ3HU
VRQHQ ]X EHKDXSWHQ /HUQHQ VLFK LQ
VFKZLHULJHQXQGEHGUFNHQGHQ6LWXD









%HZXVVWZHUGHQ GHU HLJHQHQ )lKLJ
NHLWHQ XQG )HUWLJNHLWHQ )|UGHUXQJ




.HQQHQ XQG XQWHUVFKHLGHQ OHUQHQ
HLQHU P|JOLFKVW JURHQ *HIKOVSD













SHU XQG %HQHQQHQ GHU .|USHUWHLOH
EHVRQGHUV GHU 6H[XDORUJDQH 9HU





























WDW VRQGHUQZLUG EHJQVWLJW GXUFK GLHPDFKWORVH 3RVLWLRQ YRQ.LQGHUQ 7lWHUZlKOHQ HKHU
XQVLFKHUHlQJVWOLFKHXQGHPRWLRQDOEHGUIWLJH.LQGHUDOV2SIHUDXVZLHGLH7lWHUIRUVFKXQJ
]HLJW VLHKH.DS  $XVJHKHQG YRQ GLHVHQ hEHUOHJXQJHQPXVV KLQ]XNRPPHQG ]XU
UHLQHQ$XINOlUXQJEHUVH[XHOOH*HZDOWGLH)|UGHUXQJHLQHU VHOEVWEHZXVVWHQXQGVHOEVWEH
VWLPPWHQ3HUV|QOLFKNHLWLP9RUGHUJUXQGGHUSUlYHQWLYHQ(U]LHKXQJVWHKHQYJO0$<
.LQGHU VROOHQPLWWHOV YHUVFKLHGHQHU$NWLYLWlWHQZLH5ROOHQVSLHOH XQG'LVNXVVLRQHQ XQG LP
8PJDQJPLW NUHDWLYHQ0DWHULDOLHQ OHUQHQ LKUHHLJHQHQ6WlUNHQXQG)lKLJNHLWHQ8QVLFKHU
KHLWHQXQG6FKZlFKHQ]XVSUHQXQG]XDN]HSWLHUHQ'DUDXIDXIEDXHQG]LHOWGHU%HUHLFKGHU









GUIHQ QLFKW DQ GHU ÄGHIL]LWlUHQ³ 3HUVRQ GHV.LQGHV DXVJHULFKWHW VHLQ VRQGHUQPVVHQ GLH
SHUV|QOLFKHQ XQG VR]LDOHQ 6WlUNHQ XQG 5HVVRXUFHQ GHV .LQGHV KHUDXVVWHOOHQ XQG I|UGHUQ






























WLYHQ 6HOEVWZHUWJHIKOV XQG GHU .RRSHUDWLRQV XQG .RPPXQLNDWLRQVIlKLJNHLW GHV .LQGHV
$NWLYLWlWHQGLHGLH6HOEVWZDKUQHKPXQJGHU.LQGHUI|UGHUQXQGVLHLQLKUHQ6WlUNHQXQGLKUHU
6HOEVWEHVWLPPKHLW XQWHUVWW]HQ VROOWHQ GDKHU LPPHU ZLHGHU XQDEKlQJLJ YRQ GHU WKHPDWL









































HLJHQHQ 6WlUNHQ XQG 6FKZlFKHQ EHZXVVW ]XZHUGHQ'HU0DXOZXUI XQG GLH 6FKODQJH DOV






































]HSWDQ] GHU /HEHQVUHDOLWlW JHK|UORVHU (UZDFKVHQHU G K GLH $QHUNHQQXQJ HLQHUVHLWV GHV





































































• -(11,1*6 7HUU\  ,FK XQG PHLQH 6LQQH 9HUVXFKHQ XQG 9HUVWHKHQ 0O
KHLP5XKU9HUODJDQGHU5XKU
• 0$77+(6&ODXGLD  ,GHQWLWlW XQG6SUDFKH*HK|UORVH]ZLVFKHQ/DXW XQG*H
ElUGHQVSUDFKH]ZLVFKHQJHK|UORVHUXQGK|UHQGHU:HOW 7HLO'DV=HLFKHQ




























=LHOH • 6DPPHOQZLFKWLJHU ,QIRUPDWLRQHQ ]XU HLJHQHQ
3HUVRQXQG]XU)DPLOLH








































'DV 'HFNEODWW GHU ,FK%FKHU VROO YRQ GHQ 6FKOHU,QQHQ IUHL JHVWDOWHW
ZHUGHQ ]% LP5DKPHQ GHV.XQVWXQWHUULFKWHV0|JOLFKVW VROOWH DXFK
HLQ DNWXHOOHV )RWR LQ GHQ )RWRUDKPHQ JHNOHEW ZHUGHQ $QVFKOLHVVHQG
NOHEHQGLH6FKOHU,QQHQGDV'HFNEODWWEHLVSLHOVZHLVHDXIHLQHQ',1$
+HIWHU DXV 3DSSH Rl LQ GHQ LP /DXIH GHU8QWHUULFKWVHLQKHLW DOOH$U
EHLWVEOlWWHUHLQJHKHIWHWZHUGHQN|QQHQ

























































'DV$UEHLWVEODWWZLUG LQ 3DUWQHU,QQHQDUEHLW DXVJHIOOW G K HVZHUGHQ
QXQ GLH 0HUNPDOH GHVGHU 3DUWQHU,Q DXIJHVFKULHEHQ $XFK GLH (OWHUQ
HUKDOWHQGLH$QZHLVXQJ LKUH.LQGHUPLWWHOVHLQHULGHQWLVFKHQ/LVWHYRQ












WLY IRUPXOLHUW XQG MHZHLOV DXI HLQHQ NOHLQHQ =HWWHO JHVFKULHEHQ 'LH












• JURVV     NOHLQ
• MXQJ     DOW
• GLFN     GQQ
• VFK|QKEVFK    KlOLFK
• JHK|UORVVFKZHUK|ULJ   K|UHQG
• EOLQGVHKEHKLQGHUW   VHKHQG
• IU|KOLFK     WUDXULJ
• VFKQHOO     ODQJVDP
• RUGHQWOLFK     XQRUGHQWOLFK
• lQJVWOLFK     PXWLJ
• ILHVJHPHLQ    QHWWIUHXQGOLFK
• ]lUWOLFK     EUXWDO
• VWDUN     VFKZDFK
• ODXW     OHLVH






















=LHOH • .HQQHQ OHUQHQ XQG %HZXVVWPDFKHQ YHUVFKLH
GHQHU)lKLJNHLWHQXQG)HUWLJNHLWHQ
• (LQVFKlW]HQ GHU HLJHQHQ )lKLJNHLWHQ XQG )HU
WLJNHLWHQ
• 9HUJOHLFKPLWDQGHUHQ/HEHZHVHQ














LQ GHU ]HQWUDOHQ )LJXU'LH 6FKOHU,QQHQ GLVNXWLHUHQ DQKDQG GHU HUVWHQ
EHLGHQ$UEHLWVEOlWWHU0DXOZXUIXQG6FKODQJHEHUGLH)lKLJNHLWHQXQG
)HUWLJNHLWHQGLHVHU)LJXU:DVNDQQGHU0DXOZXUIZDVNDQQHUQLFKW"
'LH YHUVFKLHGHQHQ )HUWLJNHLWHQ N|QQHQ DEJHKDNW E]Z GXUFKJHVWULFKHQ
ZHUGHQHVN|QQHQMHGRFKDXFKZHLWHUH8QWHUVFKHLGXQJHQYRUJHQRPPHQ












































• )|UGHUXQJ GHU $N]HSWDQ] XQG GHV 5HVSHNWHV
JHJHQEHUDQGHUHQ
• )|UGHUXQJGHUNLQGOLFKHQ$XWRQRPLH












'LHVHV DXV GHP)HUQVHKHQ EHNDQQWH 6SLHO VROO.LQGHU XQG -XJHQGOLFKH
GD]X HUPXWLJHQ EHU 'LQJH QDFK]XGHQNHQ GLH VLH VHOEVW EHYRU]XJHQ
XQGJLEWLKQHQGLH0|JOLFKNHLWDXV]XSURELHUHQZLHHVLVWDOOHLQIUHLQH
6DFKH HLQ]XVWHKHQ 'LH HLQ]HOQHQ .DWHJRULHQ GHQHQ GLH 6FKOHU,QQHQ
VLFK]XRUGQHQVROOHQZHUGHQYRQGHUGHP/HKUHU,QYRUJHJHEHQ(VHPS
ILHKOWVLFKPLWHLQIDFKHQ8QWHUVFKHLGXQJHQZLHEHLVSLHOVZHLVHN|USHUOL






HLQHQ ODQJVDPHQ (LQVWLHJ LQV 6SLHO ]X HUP|JOLFKHQ %&  'LH HLQ]HOQHQ










GHU .ODVVHQNDPHUDG,QQHQ PLWHLQDQGHU YHUJOHLFKHQ XQG $XVVDJHQ EHU
GLH+lXILJNHLW WUHIIHQ'D]X IOOHQ VLH GLH DXI GHP$UEHLWVEODWW DXIJH
IKUWH 7DEHOOH DXV $OV 9RUEXQJ ]X GHU GRFK VHKU DEVWUDNWHQ 7DEHOOH


















• 8QWHUVFKHLGXQJ ]ZLVFKHQ %HGUIQLVVHQ XQG
:QVFKHQ
• )|UGHUXQJGHV,FK%HZXWVHLQV

















'LH6FKOHU,QQHQPDOHQ DXI HLQHP%ODWW 3DSLHUPLW URWHU )DUEH'LQJH
GLH IU VLH OHEHQVQRWZHQGLJ VLQG ]%/HEHQVPLWWHO )UHXQG,QQHQ )D




















VVH GLH 3ODW] IU 7UlXPH XQG :QVFKH GHU 6FKOHU,QQHQ ELHWHQ 'LH
.LQGHUXQG-XJHQGOLFKHQVROOHQPLWWHOV=HLFKQXQJHQ:RUWHQ)RWRVRGHU

















=LHOH • .HQQHQ OHUQHQYHUVFKLHGHQHU*HUlWH GHU7HOH
NRPPXQLNDWLRQ



















 7HOHIRQLHUHQ PLW HLQHP QRUPDOHQ 7HOHIRQ QDFK 3233(1',(.(5

'LH6FKOHU,QQHQ OHUQHQGHQ8PJDQJPLW HLQHPQRUPDOHQ7HOHIRQPLW
EHVWLPPWHQ YRUKHU IHVWJHOHJWHQ 3HUVRQHQ 'LHV JHVFKLHKW PLWWHOV GHU











• 'LH 6FKOHU,QQHQPVVHQ GHQ JHSODQWHQ$EODXI GHV 7HOHIR
QDWVYRUKHUJHQDXQRWLHUHQ
• 'LH6FKOHU,QQHQPVVHQGDV)RUPXOLHUHQHLQIDFKHU -D XQG
1HLQIUDJHQEHQ





'D GDV 7HOHIRQLHUHQPLW HLQHP QRUPDOHQ 7HOHIRQ QXU HLQH VHKU HLQJH
VFKUlQNWH .RPPXQLNDWLRQ PLW HLQHP VHKU EHVFKUlQNWHQ 3HUVRQHQNUHLV






IU JHK|UORVH 0HQVFKHQ HQWZLFNHOWH 7HOHNRPPXQLNDWLRQVIRUP YRUJH



























• 9HUVWlUNXQJ GHU 6LFKHUKHLW LP .RQWDNW PLW
K|UHQGHQ0HQVFKHQ





































NRQNUHWHQ 6LWXDWLRQ ]X EHDFKWHQ VLQG XQGPDFKHQ YHUVFKLHGHQH
/|VXQJYRUVFKOlJH 'LH HLQ]HOQHQ 3XQNWH XQG 9HUKDOWHQVYRU
VFKOlJHZHUGHQLQNXU]HQ6WLFKZRUWHQDQGHU7DIHOIHVWJHKDOWHQ
6SLHOHQGHU6LWXDWLRQ
*HPHLQVDP ZLUG HLQ P|JOLFKHV 9RUJHKHQ XQG HLQH EHVWLPPWH
/|VXQJVYDULDQWHDXVJHZlKOWXQGGLH3URWDJRQLVW,QQHQIHVWJHOHJW
'LH%HREDFKWHU,QQHQHUKDOWHQEHVWLPPWH%HREDFKWXQJVDXIJDEHQ




JHQJHVDPPHOW XQG GLVNXWLHUW'DEHL lXHUQ VLFK GLH 3URWDJRQL
VW,QQHQ]XHUVW%HDFKWHWZHUGHQVROOWHGDVVGLHHLQ]HOQHQ5FN
PHOGXQJHQ LQ GHU ,FK)RUP JHKDOWHQ ZHUGHQ QLFKW YHUOHW]HQG
VHLQ GUIHQ 3RVLWLYHV LPPHU ]XHUVW JHQDQQW ZHUGHQ VROO 3DX

















%HL YHUVFKLHGHQHQ 6LWXDWLRQHQ ELHWHW HV VLFK DQ GLH HLQJHEWHQ







VWHU XP HLQHQ*HIDOOHQ ELWWHQ 1DFK JHQDXHU 6FKLOGHUXQJ GHU 6LWXDWLRQ
EHUOHJHQ GLH 6FKOHU,QQHQ JHPHLQVDP ZHOFKH 9RUJHKHQVZHLVH VLFK
DQELHWHW XQG ZHOFKH )DNWRUHQ EHDFKWHW ZHUGHQ PVVHQ )ROJH 3XQNWH
N|QQHQGDEHL]XU6SUDFKHNRPPHQ
• :LHPDFKH LFKDXIPLFKDXIPHUNVDP]%ZHQQGHU+DXV





























JHK|UORV LVW HLQHQ YRUEHUHLWHW =HWWHO ]HLJHQ DXI GLH 2KUHQ
GHXWHQXQGGHQ.RSIVFKWWHOQYRUJHEHQVLHN|QQWHK|UHQ"
• :LHZHUGHQGLHDQGHUHQ.LQGHUDXIVLHUHDJLHUHQDXVODFKHQ
LJQRULHUHQ YRP 6SLHOIHOG YHUMDJHQ YHUVXFKHQ PLW LKU LQ
.RQWDNW]XNRPPHQ"
• :LH VROOWH LKU .|USHUYHUKDOWHQ XQG LKUH 0LPLN DXVVHKHQ
lQJVWOLFK XQG YHUVFKFKWHUW FRRO IUHXQGOLFK XQG ORFNHU
EHUKHEOLFK"
$QGHUH $OOWDJVVLWXDWLRQHQ PLW K|UHQGHQ .LQGHUQ N|QQHQ HEHQIDOOV EH
VSURFKHQXQGGXUFKJHVSLHOWZHUGHQ VR ]% GHU.RQWDNWPLW HLQHU K|
UHQGHQ3DUWQHUNODVVH$EVFKOX GHV 3URMHNWHV VROOWH KLHUEHL GHU%HVXFK
GHU3DUWQHUNODVVHVHLQ

 .RPPXQLNDWLRQPLW XQEHNDQQWHQ K|UHQGHQ (UZDFKVHQHQ (LQNDX
IHQLP6XSHUPDUNW
2EZRKOGHU6XSHUPDUNWGXUFKGDV6HOEVWEHGLHQXQJVSULQ]LSLQGHU5HJHO
JHK|UORVHQ0HQVFKHQ NHLQH 6FKZLHULJNHLWHQ EHUHLWHW HUJHEHQ VLFK LP
PHUZLHGHU.RPPXQLNDWLRQVVLWXDWLRQHQYRUGHQHQJHK|UORVH.LQGHUXQG








• :LHPDFKH LFK DXIPLFKDXIPHUNVDP ODQJHV:DUWHQXQJH
GXOGLJHV9HUKDOWHQ.|USHUEHUKUXQJ"























• =XU 9HUIJXQJ VWHOOHQ HLQHV YLHOIlOWLJHQ 5H
SHUWRLUHVDQ$XVGUXFNVPLWWHOQ
• 9HUVWlUNXQJ GHU 6LFKHUKHLW LP .RQWDNW PLW
K|UHQGHQ0HQVFKHQ























/HLGHU LVW GDV .RQ]HSW GHV 1RWUXIHV IU JHK|UORVH 0HQVFKHQ LQ
'HXWVFKODQG QRFK QLFKW DXVUHLFKHQG GXUFKGDFKW 0DQFKH )HXHUZHKU
RGHU 3ROL]HLVWDWLRQHQ KDEHQ HLQ 1RWUXIID[ DQGHUH ZLHGHUXP HLQ
6FKUHLEWHOHIRQ 'LH 1XPPHUQ GHU HLQ]HOQHQ =HQWUDOHQ VLQG ]7 DXFK
QLFKW EHUUHJLRQDOZLH GLHV EHL GHU RGHU GHU )DOO LVW VRQGHUQ
PVVHQ IU GLH HQWVSUHFKHQGH 6WDGW HUIUDJWZHUGHQ$XVGLHVHP*UXQG





























• (QWZLFNOXQJ GHV *HVSUV IU 6LWXDWLRQHQ XQG
0HQVFKHQ
• $XIEDX HLQHV VWDUNHQ 6HOEVWEHZXVVWVHLQV XQG
SRVLWLYHQ6HOEVWELOGHV

























ZHUGHQ PVVHQ (LQ .LQG ZHOFKHV HLQH EHVWLPPWH hEXQJ
QLFKWPLWPDFKHQP|FKWH VROOWH GLH0|JOLFKNHLW KDEHQ VLFK
DXV GHP6SLHO ]XUFN]X]LHKHQ RKQH GDEHL YRQ GHQ DQGHUHQ
DOV)HLJOLQJEHWUDFKWHW]XZHUGHQ
• )UGLH5DXIVSLHOHZLUGHLQ5DXPPLWHQWVSUHFKHQGHQ0DWWHQ
] % HLQH 7XUQKDOOH RGHU HLQ *\PQDVWLNUDXP EHQ|WLJW XP
GDV 9HUOHW]XQJVULVLNR P|JOLFKVW JHULQJ ]X KDOWHQ )DOOV GLH
0DWWHQ YHUUXWVFKHQ VROOWHQ VLH LQ HLQHU (FNH DXIJHEDXW XQG
PLWHLQHP:HLFKERGHQ]XU:DQGKLQJHVFKW]WZHUGHQ
• $OV .OHLGXQJ HPSILHKOW VLFK HLQH ODQJH 7XUQKRVH XQG HLQ





























ZRKO YLHOH 9HUWUDXHQVVSLHOH VR NRQ]LSLHUW VLQG GDVV VLH PLW

















• 6KHUORFN 0DXOZXUI (LQ .LQG ZLUG DOV ÄJHVXFKWH5 9HUEUHFKHU,Q³
GXUFKGHQ5DXPJHVFKLFNW XQGYRQGHQ3DDUHQYHUIROJW XQG HLQJH
NUHLVW




hEHUNOHWWHUQ XPJHGUHKWH /DQJElQNH NOHLQH .lVWHQ LQ NXU]HQ $E






WHLO DOV :LSSH XQG %|FNH 3IHUGH .DVWHQWHLOH 5HLIHQ HWF ]XP
'XUFKNULHFKHQQDFK+233(






(V VSDQQWGHQ.|USHU DQ VWRFNVWHLIXQG OlVVW VLFKQDFKKLQWHQ IDOOHQ












(LQH JDQ] DQGHUH $UW YRQ 9HUWUDXHQVVSLHO LVW GDV Ä6DQGZLFK6SLHO³




]HQ ZHUGHQ VHLWOLFK QDFK DXHQ JHGUHKW 6FKOLHOLFK ZLUG GLH ]ZHLWH
:HLFKERGHQPDWWHDXIGLH6FKOHU,QQHQJHOHJW1XQJLEWHVYHUVFKLHGHQH
6SLHOP|JOLFKNHLWHQ'LH6FKOHU,QQHQGLHQLFKWLPÄ6DQGZLFK³OLHJHQ
• ODXIHQ DOOH GHU 5HLKH QDFK RGHU SDDUZHLVH EHU GDV Ä6DQG
ZLFK³




























• *HLHUVWXU]IOXJ UFNZlUWV'DV.LQG OlVVW VLFK UFNZlUWV LQ GDV*LW
WHUQHW] IDOOHQ 'HU .|USHU PXVV EHL GLHVHU )RUP VWDUN DQJHVSDQQW
ZHUGHQVWRFNVWHLIGDV.LQQOLHJWDXIGHU%UXVWXQGGLH$UPHVLQG
DPEHVWHQYRUGHU%UXVWYHUVFKUlQNW




















































%HUKUXQJ GXUFK GLH +DQG QLFKW GXUFK $EZHKUWHFKQLNHQ VRQGHUQ
GXUFKJHVFKLFNWHV$XVZHLFKHQ]XYHUKLQGHUQ





U,QQHQ QXQ DXI HLQHP%HLQ JHJHQEHU:lKUHQG VLH QXU DXI HLQHP
%HLQ KSIHQ GUIHQ YHUVXFKHQ VLH PLW DQJHOHJWHQ $UPHQ GXUFK











$XI HLQHU JURHQ0DWWHQIOlFKH ZLUG PLW +LOIH HLQHU =DXEHUVFKQXU HLQ
.UHLVJHOHJWXPGHQVLFKGLH.lPSIHU,QQHQVHW]HQ=ZHL6XPR5LQJH
U,QQHQZHUGHQ IU GHQ QlFKVWHQ.DPSI DXVJHZlKOW XQG VWHOOHQ VLFK LQ
GHP.UHLVJHJHQEHUDXI,P.DPSIYHUVXFKHQVLHQXQVLFKJHJHQVHLWLJ


















































































































































































































































'LH JHVFKOHFKWVVSH]LILVFKH 6R]LDOLVDWLRQ PLWWHOV GHUHU 0lGFKHQ XQG -XQJHQ DQ ZHLEOLFKH
E]ZPlQQOLFKH5ROOHQPXVWHUKLQJHIKUWZHUGHQEHJLQQWPLWGHUIUKHQ.LQGKHLWXQGVHW]W
VLFKLQ.LQGHUJDUWHQXQG6FKXOHIRUW0lGFKHQZHUGHQGD]XDQJHKDOWHQEUDYJHKRUVDPXQG














PlQQOLFKHU ,QWHUHVVHQ JHJHQEHU 0lGFKHQ XQG )UDXHQ DEHU DXFK JHJHQEHU -XQJHQ XQG
,FKELQHLQ0lGFKHQ-XQJH*HVFKOHFKWHUUROOHQXQGVWHUHRW\SH









3UlYHQWLYH(U]LHKXQJ EHGHXWHW )UHLUlXPH ]X VFKDIIHQ LQ GHQHQ XQJHVW|UW%HGUIQLVVH XQG
*UHQ]HQHUIDKUHQZHUGHQN|QQHQLQGHQHQQHXH9HUKDOWHQVXQG5HDNWLRQVPXVWHUDXVSURELHUW









0LW GHP 'HWHNWLYVSLHO VLHKH$ ZHUGHQ GLH 6FKOHULQQHQ XQG 6FKOHU DQ 6WHUHRW\SHQ LP
DOOJHPHLQHQ KHUDQJHIKUW 6LH OHUQHQ GDVV DOOH0HQVFKHQ EHVWLPPWH YRQ GHU *HVHOOVFKDIW









,P ]ZHLWHQ 7KHPHQEHUHLFK GHU VLFK LQ ]ZHL $EVFKQLWWH JOLHGHUW JHKW HV XP1RQYHUEDOH
9HUKDOWHQVZHLVHQYRQ0lGFKHQXQG-XQJHQE]Z)UDXHQXQG0lQQHUVLHKH%$QKDQG
GHU %LOGHUNDUWHQ GLVNXWLHUHQ GLH 6FKOHU,QQHQ EHU 9HUKDOWHQVZHLVHQ GLH VLH DOV W\SLVFK
ZHLEOLFKE]ZW\SLVFKPlQQOLFKHLQRUGQHQÄ7\SLVFK0lGFKHQW\SLVFK-XQJH"³'LHGHPRQ















ZLFKWLJ VWHUHRW\SH9HUKDOWHQVZHLVH ]X HUNHQQHQ XQG 5DXP ]X VFKDIIHQ XP QHXH9HUKDO
WHQVZHLVHQ DXV]XSURELHUHQ 6R LVW HV DXFK GDV YRUUDQJLJH =LHO GHV ]ZHLWHQ 8QWHUULFKWVDE
VFKQLWWHV Ä :HLEOLFKH XQG PlQQOLFKH .|USHUKDOWXQJHQ³ GLH (LQVFKUlQNXQJHQ GLH GXUFK
5ROOHQVWHUHRW\SH HQWVWHKHQ EHZXVVW ]XPDFKHQ$QKDQGGHUSUDNWLVFKHQhEXQJHQHUIDKUHQ






GLH (UZHLWHUXQJ GHU 9RUVWHOOXQJVP|JOLFKNHLWHQ GHU .LQGHU XQG -XJHQGOLFKHQ 'LH JH
VFKOHFKWVVSH]LILVFKH 6R]LDOLVDWLRQ EHJLQQWPLW GHU IUKHQ.LQGKHLW XQG ]HLJW VLFK XD DXFK
EHLP6SLHO]HXJ6FKQHOOOHUQHQ0lGFKHQXQG-XQJHQZLHVLHVLFKJHVFKOHFKWVW\SLVFKYHUKDO
WHQPVVHQXPLQLKUHU8PJHEXQJ$QHUNHQQXQJ]XHUKDOWHQ6RN|QQHQVLFKGLH6FKOHU,Q























%HGUIQLVVH HQWZLFNHOQ XQG XPVHW]HQ ]X N|QQHQ =LHO GHU JHPHLQVDPHQ 'LVNXVVLRQ EHU




'HU OHW]WH 7KHPHQEHUHLFK Ä/HEHQVNRQ]HSWH :LH OHEHQ )UDXHQ ZLH OHEHQ 0lQQHU"³
VLHKH']LHOWGDUDXIDE/HEHQVEHGLQJXQJHQXQG/HEHQVNRQ]HSWHYRQ)UDXHQXQG0lQQHUQ
]X YHUJOHLFKHQ'LHSUlYHQWLYH(U]LHKXQJELHWHWGDPLW5DXPXPYHUVFKLHGHQH/HEHQVNRQ
]HSWH DXI]X]HLJHQ 8QWHUVXFKXQJHQ ]HLJHQ GDVV JHUDGH LQ )DPLOLHQPLW .LQGHUQPLW HLQHU
%HKLQGHUXQJGLHWUDGLWLRQHOOH$UEHLWVWHLOXQJYRUKHUUVFKW:lKUHQGGLH0WWHU]X+DXVHEOHL
EHQXQGVLFKLQVHKUHQJHP.RQWDNW]XGHP.LQGEHILQGHQ]LHKHQVLFKGLH9lWHURIWPDOVLQ


































• /(5&+(5 /LVD'(5/(5 %DUEDUD+g%(/ 8OULNH  0LEUDXFK YHUKLQGHUQ
:LHQ:LHQHU)UDXHQYHUODJ









































QLFKW EHNDQQWHQ 3HUVRQ 'LH 6FKOHU,QQHQ EHWUDFKWHQ GLH .OHLGXQJV
VWFNHXQGGLVNXWLHUHQEHUGDV%LOGGDVVLHVLFKYRQGLHVHU3HUVRQPD









,P $QVFKOX DQ GLH *UXSSHQDUEHLW NRPPHQ GLH 6FKOHU,QQHQ ZLHGHU









7KHPHQEHUHLFK ,FK ELQ HLQ 0lGFKHQ  -XQJH *HVFKOHFKWHUUROOHQ
XQGVWHUHRW\SH
=LHOH • (U]LHKXQJ ]X 6HOEVWEHZXVVWVHLQ XQG $XWRQR
PLH
























'LH 6FKOHU XQG 6FKOHULQQHQ ZHUGHQ QDFK *HVFKOHFKW UlXPOLFK JH
WUHQQW-HGH*UXSSHHUKlOWHLQHQLGHQWLVFKHQ3DFNHQYRQ%LOGHUNDUWHQDXI
GHQHQ9HUKDOWHQVZHLVHQELOGOLFKGDUJHVWHOOWXQGPLWHQWVSUHFKHQGHQ%H
JULIIHQ YHUVHKHQ VLQG 'LH 6FKOHU,QQHQ RUGQHQ GLH %LOGHUNDUWHQ QXQ
QDFKW\SLVFKZHLEOLFKHQRGHU W\SLVFKPlQQOLFKHQ9HUKDOWHQVZHLVHQXQG
KHIWHQVLHDQGLHHQWVSUHFKHQGH6WHOOHGHU:DQG]HLWXQJ=XP$QIHUWLJHQ
GHU :DQG]HLWXQJ ZHUGHQ GLH EHLGHQ $UEHLWVEOlWWHU Ä0lGFKHQ³ XQG
Ä-XQJH³ DQHLQDQGHU JHKHIWHW XQG N|QQHQ EHL VSlWHUHQ$NWLYLWlWHQ QRFK
HLQPDO EHQXW]W ZHUGHQ ] % & 1XU IU 0lGFKHQ QXU IU -XQJHQ"
6FKOLHOLFKZHUGHQGLHW\SLVFKZHLEOLFKHQXQGW\SLVFKPlQQOLFKHQ9HU
KDOWHQVZHLVHQ QRFK HLQPDO YRUJHOHVHQ E]Z YRUJHElUGHW ,Q GHU VLFK














7KHPHQEHUHLFK ,FK ELQ HLQ 0lGFKHQ  -XQJH *HVFKOHFKWHUUROOHQ
XQGVWHUHRW\SH
=LHOH • (UNHQQHQ GHU N|USHUOLFKHQ (LQVFKUlQNXQJHQ
GLHVLFKDXVGHQ(UZDUWXQJHQE]JOGHVQRQYHU
EDOHQ9HUKDOWHQVHUJHEHQ


















































7KHPHQEHUHLFK ,FK ELQ HLQ 0lGFKHQ  -XQJH *HVFKOHFKWHUUROOHQ
XQGVWHUHRW\SH
=LHOH • %HZXWPDFKHQ GHU HLJHQHQ 5ROOHQYRUVWHOOXQ
JHQ






















VDP EHUOHJHQ XQG GLVNXWLHUHQ GLH 6FKOHU,QQHQ QXQ ZDUXP ZHOFKHV
6SLHO]HXJZHOFKHU(FNH]XJHRUGQHWZXUGH6LHEHULFKWHQEHULKUHHLJH
QHQ (UIDKUXQJHQ PLW 6SLHO]HXJ XQG EHU LKUH :QVFKH PLW ZHOFKHP






GDVVHV W\SLVFKZHLEOLFKHV XQG W\SLVFKPlQQOLFKHV6SLHO]HXJJLEW GDVV






7KHPHQEHUHLFK ,FK ELQ HLQ 0lGFKHQ  -XQJH *HVFKOHFKWHUUROOHQ
XQGVWHUHRW\SH
=LHOH • (UNHQQHQ GHU XQWHUVFKLHGOLFKHQ 5ROOHQHUZDU
WXQJHQDQ0lGFKHQXQG-XQJHQ
• %HZXWPDFKHQ GHU (LQVFKUlQNXQJHQ GXUFK
GLHVH5ROOHQHUZDUWXQJHQ
• %HZXWPDFKHQGHUKlXVOLFKHQ$UEHLWVWHLOXQJ
























'LH 6FKOHU XQG 6FKOHULQQHQ ZHUGHQ QDFK *HVFKOHFKW UlXPOLFK JH
WUHQQW -HGH*UXSSHHUKlOW]ZHL LGHQWLVFKH3DFNHQYRQ.DUWHQ$XIGHQ
HLQHQ.DUWHQVLQG7lWLJNHLWHQELOGOLFKGDUJHVWHOOWXQGPLWHQWVSUHFKHQGHQ
%HJULIIHQ YHUVHKHQ 'HU ]ZHLWH 3DFNHQ HQWKlOW 6FKULIWNDUWHQ PLW YHU
VFKLHGHQHQ %HUXIHQ 'LH %LOGHUNDUWHQ ZHUGHQ QXQ GHU 6SDOWH W\SLVFK
























'/HEHQVNRQ]HSWH :LH OHEHQ )UDXHQ ZLH
OHEHQ0lQQHU"QDFK/(5&+(5'(5/(5+g%(/
7KHPD /HEHQVNRQ]HSWH :LH OHEHQ )UDXHQ ZLH OHEHQ
0lQQHU"
7KHPHQEHUHLFK ,FK ELQ HLQ 0lGFKHQ  -XQJH *HVFKOHFKWHUUROOHQ
XQGVWHUHRW\SH
=LHOH • .HQQHQ OHUQHQYHUVFKLHGHQHU/HEHQVZHJHXQG
±NRQ]HSWH



















WUHQQW -HGH *UXSSH HUKlOW DOV -RXUQDOLVW,Q GLH $XIJDEH HLQHQ %HULFKW
EHUHLQHQDKHVWHKHQGH3HUVRQDQ]XIHUWLJHQ$QODLVWHLQ-XELOlXPRGHU
HLQÄUXQGHU³*HEXUWVWDJ EHLGHPGDV/HEHQVZHUNGLHVHU3HUVRQJHHKUW









VWHOOWZHUGHQ EHLVSLHOVZHLVH )DPLOLH XQG*HVFKZLVWHU$XVELOGXQJ XQG
%HUXI+HLUDWHLJHQH.LQGHUHWF'LH6FKOHU,QQHQYHUJOHLFKHQGLHHUDU











































































































'LHVH 6LWXDWLRQZLUG IU JHK|UORVH.LQGHU XQG -XJHQGOLFKH ]XVlW]OLFK NRPSOL]LHUW2IWPDOV




VWDWWHQ XP JHUDGH LQ GLHVHP WDEXLVLHUWHQ %HUHLFK GLH .RPPXQLNDWLRQ ]X HUOHLFKWHUQ:LH
DXFKEHLK|UHQGHQ.LQGHUQ]LHOWGLH3UlYHQWLRQVH[XHOOHU$XVEHXWXQJEHLJHK|UORVHQ.LQGHUQ
GHVZHLWHUHQGDUDXIDELKQHQGLH0|JOLFKNHLW]XJHEHQGHQHLJHQHQ.|USHUEHVVHUNHQQHQ]X













GDUDXI DE GLH 6FKOHU,QQHQ DQ GHQ PHQVFKOLFKHQ .|USHU KHUDQ]XIKUHQ $QKDQG GHV














VRULVFKHQ ,QWHJUDWLRQ 9HUlQGHUXQJHQ GHU 6FKOHU,QQHQVFKDIW DQ GHQ*HK|UORVHQVFKXOHQ LQ
GHQYHUJDQJHQHQ -DKUHQ IKUWHQXD GD]X GDVV LPPHUPHKU6FKOHU,QQHQPLW ]XVlW]OLFKHQ
6FKlGLJXQJHQXQG6W|UXQJHQZLH]%/HUQVW|UXQJHQLQGLH6FKXOHQDXIJHQRPPHQZHUGHQ
VLHKH .DS  'LHVH ]XVlW]OLFKHQ 6FKZLHULJNHLWHQ N|QQHQ LKUH 8UVDFKH LQ :DKUQHK




























JULIIH DXFK DOV VROFKH HUNHQQHQ ]X N|QQHQ =XGHP KDEHQ JHK|UORVH .LQGHU RIWPDOV YHU





'LH8QWHUULFKWVUHLKH ]XP7KHPD3UlYHQWLRQ VH[XHOOHU*HZDOW GLHQWXDGHP=LHOGDVV JH
K|UORVH.LQGHUXQG-XJHQGOLFKHVLFKHLQDGlTXDWHVGKDXFKGHP$OWHUHQWVSUHFKHQGHVXQG
IXQNWLRQDOHV 9RNDEXODU DQHLJQHQ N|QQHQ ± IXQNWLRQDO LQ GHP 6LQQH GDVV DXFK JHK|UORVH
.LQGHU XP GLH 8QWHUVFKLHGH GHU YHUVFKLHGHQHQ 6SUDFKHEHQHQ ZLH ] % PHGL]LQL
VFKHUWHFKQLVFKHU%HJULIIH9DJLQD3HQLV*HVFKOHFKWVYHUNHKUXQGVDORSSHU%H]HLFKQXQJHQ
0|VH 3LPPHO ILFNHQZLVVHQPVVHQ XP0LVVYHUVWlQGQLVVH.UlQNXQJHQ XQG SHLQOLFKH
6LWXDWLRQHQ]XYHUPHLGHQ'LH8QWHUULFKWVUHLKHNDQQ MHGRFKNHLQHDXVIKUOLFKH%HKDQGOXQJ
GHU 7KHPDWLN Ã6H[XDOLWlWµ LP8QWHUULFKW HUVHW]HQ (V HPSILHKOW VLFK KLQJHJHQ GLH VH[XHOOH
$XINOlUXQJGHU.LQGHUYRUQDQ]XVWHOOHQGDHLQHQHJDWLYH9HUNQSIXQJYRQ6H[XDOLWlWXQG



































































DXV GHP'VFKXQJHO6XFKELOG KHUDXVVFKQHLGHQ XQG DXI HLQHP%ODWW 3D
SLHUDXINOHEHQRGHUGLH.|USHUWHLOHGXUFKSDXVHQXQGDQVFKOLHVVHQGDXV
































*UXSSHQ GLH$XIJDEH GLH HLQ]HOQHQ.|USHUWHLOH ]X EHVFKULIWHQ'DEHL
YLHOHQJHK|UORVHQ6FKOHU,QQHQODXWVSUDFKOLFKH%HJULIIHHQWZHGHUQXULP
SDVVLYHQ:RUWVFKDW] RGHU LP$QVDW] G K HUVWH 6LOEH RGHU XQJHQDXHV
0XQGELOG YRUKDQGHQ VLQG VWHKHQ DOOH QRWZHQGLJHQ %H]HLFKQXQJHQ DQ
























• )|UGHUXQJ GHU 'LVNULPLQDWLRQVIlKLJNHLW YHU
VFKLHGHQHU5HL]H

























GHQ 'LH 6FKOHU,QQHQ GXUFKODXIHQ GLH 6WDWLRQHQ SDDUZHLVH ZREHL EHL






















































SRR0DQGDULQH .QREODXFK %OXPHQ HWF'LH 6FKOHU,QQHQ YHUVXFKHQ




'LH 6FKOHU,QQHQ HUKDOWHQ .DUWHQ DXI GHQHQ YHUVFKLHGHQH )RUPHQ DOV
/RFKPXVWHUGDUJHVWHOOW VLQG'D]XZHUGHQYRUKHUYRQGHU/HKUNUDIWGLH
)RUPHQDOV3XQNWHDXI.DUWHQEHUWUDJHQXQGGLH3XQNWHDQVFKOLHHQG
PLW HLQHU %OHLVWLIWVSLW]H GXUFKERKUW RGHU PLW HLQHU 1lKPDVFKLQH RKQH
)DGHQ SHUIRULHUW 'LH 6FKOHU,QQHQ YHUVXFKHQ GLH ÄEOLQG³ HUWDVWHWH
)RUP ]X HUUDWHQ XQG GHP HQWVSUHFKHQGHQ:RUW ]X]XRUGQHQ$OV (UK|





















• ,Q /DXW XQG *HElUGHQVSUDFKH DGlTXDWHV XQG
IXQNWLRQDOHV 9RNDEXODU IU 6H[XDORUJDQH HU
ZHUEHQ































VLH %LRORJLHEFKHU *HElUGHQOH[LND ODXWVSUDFKOLFKH /H[LND =HLWVFKULI
WHQ Xl DOV +LOIVPLWWHO YHUZHQGHQ =LHO GHU $XIJDEH LVW HV P|JOLFKVW
YLHOHYHUVFKLHGHQH%HJULIIHLQ/DXWXQG*HElUGHQVSUDFKH]XVDPPHOQ

1DFK )HUWLJVWHOOXQJ GHU 3ODNDWH NRPPHQ GLH *UXSSHQ ]XVDPPHQ XQG
WUDJHQLKUH(UJHEQLVVHYRU'LH6FKOHU,QQHQYHUJOHLFKHQGLHJHIXQGHQHQ
%HJULIIHXQG*HElUGHQXQGSUIHQVLHJHPHLQVDPPLWGHU/HKUNUDIWDXI








Ä0HLQH 6H[XDORUJDQH³ DOV VLQQYROO HUZLHVHQ 'LH 6FKOHU,QQHQ RUGQHQ
GLH)RWRVGHQHQWVSUHFKHQGHQ2UJDQHQ]XXQGYHUJOHLFKHQVLHPLWLKUHQ











































































































































GHU 3UlYHQWLRQ VH[XHOOHU *HZDOW JHJHQ .LQGHU XQG LVW ,QKDOW GHU PHLVWHQ 3URJUDPPH XQG










































DXFK EHL YLHOHQ JHK|UORVHQ.LQGHUQ ]X EHREDFKWHQ LVW DOV ]XVlW]OLFKHV5LVLNR IU VH[XHOOH








7KHPDWLN LVWHV DOVR6FKOHU,QQHQ IUYHUVFKLHGHQH%HUKUXQJVTXDOLWlWHQ]X VHQVLELOLVLHUHQ




















*OHLFK]HLWLJ HUIDKUHQ VLH GDVV JOHLFKH %HUKUXQJHQ YRQ MHGHP 0HQVFKHQ XQWHUVFKLHGOLFK












GHV.|USHUNRQWDNWHV YRQ GHU KDQGHOQGHQ 3HUVRQ'D LQ GLHVHP3XQNW JHUDGH DQ JHK|UORVH





DOOJHPHLQHQ XQG DXV LKUHP SHUV|QOLFKHQ 8PIHOG YHUVFKLHGHQHQ .|USHUNRQWDNW E]Z 8P
JDQJVIRUPHQ ]X 'LHVH =XRUGQXQJ JLEW LKQHQ JOHLFK]HLWLJ DXFK GLH0|JOLFKNHLW EHU LKUH










$XV GLHVHP *UXQG ZXUGHQ VLH LQ GLH IU JHK|UORVH .LQGHU OHLFKWHU YHUVWlQGOLFKH )RUPXOLHUXQJ ÄVFK|QH
%HUKUXQJZHLQLFKWQLFKWVFK|QH%HUKUXQJ³XPJHlQGHUW
bc 'D GLH 3RVLWLRQLHUXQJ GHU HLQ]HOQHQ 3HUVRQHQ QLFKW YRUJHJHEHQ LVW VRQGHUQ YRQ MHGHP.LQG DXIJUXQG GHU















• %5$81*LVHOD  ,FK VDJ¶1HLQ$UEHLWVPDWHULDOLHQ JHJHQ VH[XHOOHQ0LEUDXFK
YRQ.LQGHUQ0OKHLP5XKU9HUODJDQGHU5XKU
























7KHPD $QJHQHKPH ± YHUZLUUHQGH ± XQDQJHQHKPH%H
UKUXQJHQ
7KHPHQEHUHLFK %HUKUXQJHQ
=LHOH • 6HQVLELOLVLHUXQJ IU YHUVFKLHGHQHQ :DKUQHK
PXQJVTXDOLWlWHQ
• (LQIKUXQJ GHU %HJULIIH 6&+g1 ± :(,
1,&+7±1,&+76&+g1

















'LH 6FKOHU,QQHQ HUKDOWHQ HLQ$UEHLWVEODWW DXIGHP YHUVFKLHGHQHQ*H
JHQVWlQGH DXV XQWHUVFKLHGOLFKHQ0DWHULDOLHQ GDUJHVWHOOW VLQG ,KUH $XI


















%HL GLHVHQ hEXQJHQ ZHUGHQ GLH 6FKOHU,QQHQ PLW XQWHUVFKLHGOLFKHQ






'LH 6FKOHU,QQHQ ELOGHQ HLQHQ .UHLV XQG VWHOOHQ GDPLW HLQH
%XUJ%XUJPDXHUGDU(LQ.LQGYHUVXFKWDOVÄ5LWWHU³LQGLH%XUJHLQJH
ODVVHQ ]X ZHUGHQ LQGHP HV GLH %XUJPDXHU DXI XQWHUVFKLHGOLFKH$UWHQ
EHUKUW (PSILQGHW GDV EHUKUWH.LQG GLH%HUKUXQJ DOV DQJHQHKP VR
































UKUXQJ GLH $QJHPHVVHQKHLW XQG (PSILQGXQJHQ XQG VXFKHQ lKQOLFKH
%HLVSLHOH )UDJHQZLH Ä:LHKDEH LFKGLH%HUKUXQJ HPSIXQGHQ"³RGHU
Ä:LHP|FKWH LFK LQ GLHVHU 6LWXDWLRQ OLHEHU EHUKUW ZHUGHQ"³ VROOHQ ]X




















YHUVXFKW DXI VLFKDXIPHUNVDP]XPDFKHQ LQGHPHU UHPSHOW
DQGHU-DFNH]LHKWXQGDXIGLH6FKXOWHUNORSIW
 ,QJRXQG)HOL[PDFKHQLQGHU3DXVH$UPGUFNHQ'RFKZDV
DQIDQJV QRFK6SDZDUZLUG LPPHU HUQVWHU ,QJRZLUG VHKU
HKUJHL]LJ XQG YHUVXFKWPLW DOOHU.UDIW ]X JHZLQQHQ REZRKO
)HOL[VFKRQGHU$UPVFKPHU]W





 $QMD KDW PLW LKUHP )XEDOOWHDP GHQ 6FKXOFXS JHZRQQHQ



















































'LH EHLGHQ )LJXUHQ ZHUGHQ YHUJU|HUW DXI 3DSSH JHNOHEW XQG DXVJH







'LH 3DSSKDQG KDW ]ZHL )DUEVHLWHQ HLQH URWH XQG HLQH JUQH 'LH URWH









=LHOH • 6HQVLELOLVLHUXQJ IU GHQ =XVDPPHQKDQJ ]ZL
VFKHQ%HUKUXQJHQXQG3HUVRQHQ
• %HZXVVWPDFKHQ YRQ .|USHUJUHQ]HQ LQ %H]XJ
DXI3HUVRQHQDXVGHPVR]LDOHQ8PIHOG
• (UNHQQHQ GDVV MHGH 3HUVRQ IU VLFK HQWVFKHL
GHWZHUVLHEHUKUHQGDUI
• $XVHLQDQGHUVHW]HQ PLW *UHQ]HQ XQG *UHQ]
YHUOHW]XQJHQ


























QHQ6LWXDWLRQHQJHPHLQVDPEHVSURFKHQ XQG GDUDXIKLQ YRQ MHGHP.LQG
PLWGHPHQWVSUHFKHQGHQ6\PEROIUDQJHQHKPHYHUZLUUHQGHRGHUXQDQ
JHQHKPH%HUKUXQJHQ YHUVHKHQ $QVFKOLHHQG EHUOHJW MHGHV.LQG IU





























=LHOH • /HUQHQ GDVV HV YHUVFKLHGHQH %HUKUXQJVDUWHQ
JLEW
• (UNHQQHQ GDVV HV HLQHU %H]LHKXQJ DQJHPHV
VHQH%HUKUXQJHQJLEW
• %HZXVVWPDFKHQ GHU YHUVFKLHGHQHQ %H]LHKXQ
JHQ]X3HUVRQHQDXVGHPVR]LDOHQ8PIHOG





























'LH 6FKOHU,QQHQ HUDUEHLWHQPLW+LOIH GHU/HKUNUDIW GLH%HGHXWXQJGHU
HLQ]HOQHQ)DUEULQJHXQGVDPPHOQ%HLVSLHOHIU%HUKUXQJHQGHUHLQ]HO
QHQ.DWHJRULHQ,QHLQHUHUVWHQ5XQGHRUGQHQGLH6FKOHU,QQHQQDFKJH







IU HYHQWXHOOH *UHQ]YHUOHW]XQJHQ ,Q HLQHU ]ZHLWHQ 5XQGH ZHUGHQ GLH
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JHQ =XVDPPHQKDQJ JHVWHOOW ZHUGHQ:LH DXFK GHU 7KHPHQNUHLV µ%HUKUXQJHQ¶ ELHWHW GDV
%HIDVVHQPLWGHQHLJHQHQ*HIKOHQGHP.LQGGHQ5DXP*HIKOHDXFKDOV6LJQDO]XHUIDK
UHQGDVLKQHQYHUGHXWOLFKHQNDQQGDVVHWZDVQLFKWVWLPPW'DPLWZHUGHQVLHEHUGLHKlXILJ

























'LH (LQVFKUlQNXQJ GHU *HOHJHQKHLWHQ GLH 9LHOIlOWLJNHLW GHU *HIKOH ]X HUIDKUHQ XQG GDV
:LVVHQEHUGLHHLJHQH3HUVRQ]XHUZHLWHUQHUJLEWVLFKMHGRFKRIWPDOVDOV)ROJHGHUIDPLOLD
OHQXQGVR]LDOHQ,VRODWLRQXQWHUGHUYLHOHJHK|UORVH.LQGHUOHLGHQ$XIJUXQGGHUGDUDXVHQW







)HKOHQ JHK|UORVHU 9RUELOGHU QHJDWLYH =XVFKUHLEXQJHQ DXV GHU 8PJHEXQJ VRZLH QHJDWLYH
SHUV|QOLFKH(UIDKUXQJHQXQG*HGDQNHQ Ä'DVNDQQ LFKQLFKW³Ä'DVKDEH LFKZLHGHUQLFKW
YHUVWDQGHQ³RGHUÄ,FKZHLQLFKWZDVJHUDGHSDVVLHUW³KDEHQLQYLHOHQ)lOOHQHLQQHJDWLYHV























:XW LP%DXFKKDEHQ VLQG*HIKOH GLH IUGDV6FKOHU,QQHQYHUKDOWHQXQG HPSILQGHQZH
VHQWOLFKVLQGXQGLKQHQVRPLWGHQ=XJDQJ]XU7KHPDWLNHUOHLFKWHUQ,QHUVWHQ$NWLYLWlWHQOHU
QHQ GLH.LQGHU VLFK LKUHU*UXQGVWLPPXQJHQ EHZXVVW ]XZHUGHQ VLH ]X EHQHQQHQ XQG VLH
QDFKDXHQKLQ]X]HLJHQ'DHVJHK|UORVHQ6FKOHU,QQHQRIWVFKZHUIlOOWHLQ]HOQH(PRWLRQHQ






























U,QQHQ VSULFKW GLH%HJHLVWHUXQJ YLHOHU JHK|UORVHU.LQGHU XQG -XJHQGOLFKHU DQ*HVFKLFKWHQ
RGHU 7KHPHQ QRQYHUEDO G K VFKDXVSLHOHULVFK RGHU SDQWRPLPLVFK GDU]XVWHOOHQ 'XUFK GLH


















K|UHQGH .LQGHU DXI 6LWXDWLRQHQ GLH LKQHQ $QJVW EHUHLWHQ VHL HV GXUFK NRPPXQLNDWLYH





GHOQ VLH EHUOHJHQ VLFK /|VXQJVVWUDWHJLHQ XQG YHUPHLGHQ HV GDGXUFK LQ+LOIORVLJNHLW XQG
6WDUUH]XYHUIDOOHQ$XFKGLH9RUVWHOOXQJVEXQJVROOLKQHQGDEHLKHOIHQLQ$QJVWVLWXDWLRQHQ























• %5$81*LVHOD  ,FK VDJ¶1HLQ$UEHLWVPDWHULDOLHQ JHJHQ VH[XHOOHQ0LEUDXFK
YRQ.LQGHUQ0OKHLP5XKU9HUODJDQGHU5XKU
• %h&.(1+DMRR-0LPUIHO$UEHLWVVWHOOH1HXHV6SLHOHQ


































• (UDUEHLWXQJ HLQHV HUVWHQ :RUWVFKDW]HV ]XP
7KHPDµ*HIKOH¶
=LHOJUXSSH 6FKXOMDKU









































































(LQ.LQG YHUOlVVW GHQ5DXPXQGZDUWHW YRU GHU7U'LH YHUEOLHEHQHQ


















%HL GLHVHU9DULDQWH EHJLEW VLFK HLQ.LQG LQ GLH0LWWH XQGZUIHOW GRUW


































'LH %LOGHUNDUWHQ GHU 6SLHOHVDPPOXQJ Ä+DOOR ZLH JHKW HV GLU"³ YRQ




























'LH %ODQNRNlUWFKHQ 5(,&+/,1*:2/7(56   ZHUGHQ PHKU
IDFKNRSLHUWDXI3DSSHJHNOHEWXQGDXVJHVFKQLWWHQ(QWVSUHFKHQGGHU











































$QKDQG GHVPLWJHEUDFKWHQ0DWHULDOV VWHOOHQ VLH HLQH &ROODJH ]X LKUHP
7KHPD ]XVDPPHQ 'DEHL DFKWHQ VLH DXI GLH HQWVSUHFKHQGH )DUEJHVWDO
WXQJ GHV 3ODNDWV XQG VFKQHLGHQ *HVLFKWHU E]Z 3HUVRQHQ DXV GLH GDV
HQWVSUHFKHQGH*HIKODXVGUFNHQ'LH6FKOHU,QQHQVXFKHQLQGHQ=HLW














=LHOH • (UNHQQHQ XQG 8QWHUVFKHLGHQ YHUVFKLHGHQHU
*HIKOH
• $XVGUFNHQYHUVFKLHGHQHU*HIKOHPLW+LOIH










9DULDWLRQ 0LWPDFKJHVFKLFKWH Ä'HU 6HHOHQYRJHO³ 681,7
,Q0$<5(086II





VR GDVV VLH GLH%HZHJXQJHQ XQG*HElUGHQ GHU/HKUNUDIW JHQDX EHRE
DFKWHQN|QQHQ'LH/HKUNUDIWEHZHJWVLFKQXQLP.ODVVHQUDXPXQGVSLHOW
GDEHL GLH *HVFKLFKWH PLWWHOV 3DQWRPLPH XQGRGHU *HElUGHQ YRU 'LH
6FKOHU,QQHQ DKPHQ GLH%HZHJXQJHQ .|USHUKDOWXQJ XQG0LPLN QDFK
XQG VSLHOHQ VRGLH*HVFKLFKWHPLW'LH*HVFKLFKWHNDQQPHKUIDFKZLH
GHUKROWZHUGHQZREHL DXFK HLQ]HOQH 6FKOHU,QQHQ GLH5ROOH GHU /HKU
NUDIWEHUQHKPHQN|QQHQ

















• )|UGHUXQJ GHV (UNHQQHQV YHUVFKLHGHQHU *H
IKOH
• )|UGHUXQJ GHU $XVGUXFNVP|JOLFKNHLWHQ YRQ
*HIKOHQ
• (UNHQQHQ GHU 9DULDWLRQVEUHLWH GHU $XVGUXFNV
P|JOLFKNHLWHQ
























DXI HLQH 3DSSH JHNOHEW (V HPSILHKOW VLFK GDV Ä6SLHOEUHWW³ VRZLH GLH
6SLHONDUWHQPLWHLQHU)ROLH]XEHU]LHKHQE]Z]XODPLQLHUHQ

'LH 6FKOHU,QQHQ WHLOHQ VLFK LQ ]ZHL *UXSSHQ DXI XQG HUKDOWHQ SUR
*UXSSH HLQH6SLHOILJXU6LH EHZHJHQGLH6SLHOILJXU GXUFK:UIHOQ XQG




*HIKO JH]HLFKQHW ZHUGHQ /DXWHW GHU 6SLHOIHOGEXFKVWDEH % VR VWHOOW
GHUGLH 6FKOHU,Q GDV *HIKOH SDQWRPLPLVFK GDU 6WRSSW GLH 6SLHOILJXU







$QVWDWW GHV 6SLHOEUHWWV ZLUG HLQ JURHU .UHLVHO JHEDXW 'D]X ZLUG HLQ
JURHU .UHLV DXV 3DSSH DXVJHVFKQLWWHQ XQG lKQOLFK HLQHV .XFKHQV LQ
6SLHOIHOGHU HLQJHWHLOW XQGPLW YHUVFKLHGHQHQ*HIKOHQEHVFKULIWHW ]%
WUDXULJ JOFNOLFK lQJVWOLFK ZWHQG QHXJLHULJ HUVWDXQW YHUZLUUW HWF
hEHUGLH3DSSVFKHLEHZLUGHLQHNOHLQH.RUNVFKHLEHJHOHJWGDUEHUZLH















































































• /HUQHQ HLJHQH*HIKOH YRQHLQDQGHU ]X XQWHU
VFKHLGHQ
• )|UGHUXQJHLJHQH*HIKOHHUQVW]XQHKPHQ



































'LH 6FKOHU,QQHQ EDVWHOQ MHGH5 IU VLFK HLQ *HIKOVEDURPHWHU 'D]X












'LH *HIKOVEDURPHWHU ZHUGHQ DXI GLH 3XOWH JHVWHOOW 0LWWHOV :lVFKH


























6WXQGH 6WXQGH%HLP(LQWULWW LQGHQ.ODVVHQUDXPZLUGQXQ MHGHV
















7KHPD 7\SLVFKH 0lGFKHQJHIKOH W\SLVFKH -XQJHQJH
IKOH"
7KHPHQEHUHLFK *HIKOH
=LHOH • (U]LHKXQJ ]X 6HOEVWEHZXVVWVHLQ XQG $XWRQR
PLH
• (UNHQQHQ JHVFKOHFKWVVSH]LILVFKHU =XVFKUHL
EXQJHQ















'LH 6FKOHU XQG 6FKOHULQQHQ ZHUGHQ QDFK *HVFKOHFKW UlXPOLFK JH
WUHQQW -HGH *UXSSH EHUOHJW IU VLFK ZHOFKH *HIKOH VLH IU W\SLVFK
ZHLEOLFKZHOFKHIU W\SLVFKPlQQOLFKKlOW'LH*HIKOHZHUGHQDQGHU
HQWVSUHFKHQGHQ6WHOOHGHU:DQG]HLWXQJDQJHVFKULHEHQ$OV+LOIHN|QQHQ











6WHOOH GHU:DQG]HLWXQJ =XP$QIHUWLJHQ GHU:DQG]HLWXQJZHUGHQ GLH
EHLGHQ $UEHLWVEOlWWHU Ä0lGFKHQ³ XQG Ä-XQJH³ DQHLQDQGHU JHKHIWHW
6FKOLHOLFKZHUGHQGLH W\SLVFKZHLEOLFKHQXQG W\SLVFKPlQQOLFKHQ*H
IKOH QRFK HLQPDO YRUJHOHVHQ E]Z YRUJHElUGHW ,Q GHU VLFK GDUDQ DQ
VFKOLHHQGHQ'LVNXVVLRQVROOWHQIROJHQGH)UDJHQ]XU6SUDFKHNRPPHQ








'LH 6FKOHU,QQHQ HUKDOWHQ GHQ 5DXP XQW\SLVFKH *HIKOH XQG $XV
GUXFNVZHLVHQDXV]XSURELHUHQ6LHVDPPHOQ6LWXDWLRQHQLQGHQHQVLHLKUH
















• %HZXVVWZHUGHQ YHUVFKLHGHQHU $XVGUXFNVP|J
OLFKNHLWHQ IU *HIKOH PLWWHOV .|USHUKDOWXQJ
XQG0LPLN
• %HZXVVWPDFKHQYRQ1lKHXQG'LVWDQ]


















'LH 6FKOHU,QQHQ VWHOOHQ LQ 3DUWQHU,QQHQDUEHLW *LSVPDVNHQ KHU =XP
6FKXW]VROOWHQGLH+DDUH]XUFNJHEXQGHQXQGGDV*HVLFKWEHVRQGHUVDQ
+DDUDQVDW] XQG $XJHQEUDXHQ JXW HLQJHFUHPW ZHUGHQ 'LH *LSVUROOHQ






:DVVHU JH]RJHQ XQG LQ PHKUHUHQ /DJHQ  DXI GDV *HVLFKW JHOHJW
0XQG XQG1DVHQO|FKHU EOHLEHQ IUHL ,VW GLH*HVLFKWVPDVNH JHWURFNQHW
NDQQ VLH YRUVLFKWLJ YRP*HVLFKW DEJHKREHQZHUGHQ ,Q GHPJHPHLQVD






























• hEHQ YHUVFKLHGHQHU $XVGUXFNVP|JOLFKNHLWHQ
IU*HIKOH


































• .HQQHQ OHUQHQ YHUVFKLHGHQHU $XVGUXFNVP|J
OLFKNHLWHQIU*HIKOH
• (UNHQQHQGHU*HIKOHDQGHUHU














P|FKWHQ 6LH GUIHQ QXQ LQ HLQHU JURHQ.OHLGHUNLVWH GLH YLHOH P|J
OLFKVW YHUVFKLHGHQIDUELJH .OHLGXQJVVWFNH $VVHVVRLUHV XQG 6FKPLQNH
HQWKlOWQDFK/XVWXQG/DXQHZKOHQXQG.OHLGXQJVVWFNHKHUDXVVXFKHQ
GLHLKUHU0HLQXQJQDFK]XGHP*HIKOSDVVHQ,QHLQHU(U]lKOUXQGHEH




































ZLHGHU HUZHLWHUW XQG DXFK DOV hEXQJV XQG $UEHLWVPDWHULDO HLQJHVHW]W
ZHUGHQ]XN|QQHQ'LH6FKOHU,QQHQVDPPHOQ]XQlFKVWDOOH*HIKOHGLH
LKQHQ EHUHLWV EHNDQQW VLQG XQG VFKUHLEHQ GLHVH DQ GLH7DIHO =XU+HU










NOHEHQ GLHVH )RWRV DXI GLH 5FNVHLWH GHU MHZHLOLJHQ .DUWHLNDUWH 'LH
.DUWHLNDUWHQZHUGHQLP.DUWHLNDVWHQDOSKDEHWLVFKJHRUGQHWXQGYHUEOHL
EHQLP.ODVVHQUDXP'DPLWNDQQ]XPHLQHQMHGHU]HLWDXIGDV*HElUGHQ

















'LH HLQ]HOQHQ *HIKOVEHJULIIH ZHUGHQ QLFKW DXI HLQHU .DUWHLNDUWH PLW
HLQHU 9RUGHU XQG 5FNVHLWH VRQGHUQ DXI ]ZHL YHUVFKLHGHQHQ .DUWHQ
IHVWJHKDOWHQ'LH6FKOHU,QQHQKDEHQQXQGLH0|JOLFKNHLWHLQHU.DUWH













































VFKQHLGHQ RGHU*HJHQVWlQGH VDPPHOQ XQG DXINOHEHQ ,Q HLQHU JHPHLQ

















• $XVGUFNHQ XQG =XJHEHQ XQDQJHQHKPHU *H
IKOH
















XQG VWHOOHQ GLHVH LP 5ROOHQVSLHO GDU *HPHLQVDP EHUOHJHQ VLH +DQG









-H QDFK $OWHU GHU 6FKOHU,QQHQ NDQQ HV YRUWHLOKDIW VHLQ GLH .ODVVH LQ
JHVFKOHFKWVKRPRJHQH*UXSSHQDXI]XWHLOHQ,QVEHVRQGHUH-XQJHQIlOOWHV
RIWPDOVVFKZHUbQJVWHYRU0lGFKHQ]X]XJHEHQXQGGLH5ROOHGLHVLH
QDFK DXHQ KLQ YHUWUHWHQ DXI]XJHEHQ *HVFKOHFKWVKRPRJHQH *UXSSHQ








































































IRUGHUW GLH 9RUVWHOOXQJVEXQJ GLH YRQ GHU /HKUNUDIW ODQJVDP YRUJH
VSLHOWXQGYRUJHElUGHWZLUGPLW]XPDFKHQ8PHVGHQ6FKOHU,QQHQ]X

























:LUPDFKHQQXQHLQHNOHLQH5HLVH8QGZHLOZLUIUXQVHUH5HLVHIUKPRUJHQVDXIVWHKHQPXWHQ VLQGZLU QRFK JDQ]PGH:LUPVVHQ LPPHUZLHGHU JlKQHQXQGJHKHQQXUODQJVDPZHLOZLUQRFKJDUQLFKWULFKWLJPXQWHUVLQG'DVHKHQZLUDP:HJHVUDQGHLQHNOHLQH.DW]HGLHVLFKLQGHU6RQQHUHFNWXQGZRKOLJUlNHOW8QGZHLO VLH GDEHL VR ]XIULHGHQ DXVVLHKW EOHLEHQ ZLU QRFK VWHKHQ UHFNHQ XQGVWUHFNHQXQVZLHGLHNOHLQH.DW]HPDFKHQXQVJDQ]ODQJXQGJlKQHQQRFKHLQPDOKHU]KDIW
1DFKGHPDXVJLHELJHQ5HFNHQIKOHQZLUXQVVRULFKWLJILWXQGKDEHQJURH/XVWPLWGHU.DW]H]XVSLHOHQ'RFKDOVZLUXQVKLQXQWHUEHXJHQXPVLH]XVWUHLFKHOQKXVFKWVLHZHJ(QWWlXVFKWVFKDXHQZLULKUKLQWHUKHU7UDXULJJHKHQZLUZHLWHUILQGHQHVVFKDGHGDZLUQLFKWPLWLKUVSLHOHQNRQQWHQ
'RFKGDQQIlOOWXQVDXIZLHVFK|QZDUPHV LVW:LUEOHLEHQVWHKHQGLH6RQQHVFKHLQWXQV LQV*HVLFKWXQGZLUVFKDXHQ XQVHUVWPDO XP'RUWKLQWHQ VWHKW HLQ$SIHOEDXP:LU JHKHQ KLQ XQG SIOFNHQ XQV HLQHQ $SIHO +PP GHU VFKPHFNWOHFNHU-HW]WVLQGZLUHUIULVFKWXQGJHKHQIU|KOLFKZHLWHU




























































































































































































,FKOLHILQGHQ.HOOHUXP$SIHOVDIW]XKROHQ %XPP ² GLH7U
ILHOKLQWHUPLULQV6FKORVV'LH7UHSSHZDFNHOWH,FKVFKDXWH
PLFK XP 1LHPDQG ZDU ]X VHKHQ ´/lXIVW GX ]XUFN RGHU
KROVWGXGLH)ODVFKH"µGDFKWHLFK
,FK VDJWH PLU ´6HL PXWLJ ,JRU KDE¶ NHLQH $QJVWµ $EHU
PHLQ0XWUHLFKWHZRKOQLFKWDXV'HQQDOVLFKLQGHUGXQNOHQ
(FNH DXFK QRFK JHVWUHLFKHOW ZXUGH EHNDP LFK HLQHQ



























































*HVFKHKHQH ]X RIIHQEDUHQ YJO /(5&+(5'(5/(5+g%(/  3,&+  1DWLRQDO
'HDI&KLOGUHQ¶V6RFLHW\.HHS'HDI&KLOGUHQ6DIH3URMHFWR-'LH7lWHUQXW]HQGDEHLDXV
GDVV*HKHLPQLVVHIU.LQGHUHWZDV$XIUHJHQGHVXQG6SDQQHQGHVEHGHXWHQ.LQGHUYHUNQS











=ZHFNHGHU7lWHU DXVJHQXW]W ]XZHUGHQ GD VLHGDV XQDXVJHVSURFKHQH(LQYHUVWlQGQLV EHU
*HKHLPQLVVH















*HPlGLHVHU9RUJDEHQHUJHEHQ VLFK IROJHQGH=LHOVHW]XQJHQ IUGLHSUlYHQWLYH(U]LHKXQJ
*HK|UORVH.LQGHUPVVHQZLHDXFKK|UHQGH.LQGHUOHUQHQHLQ*HKHLPQLV]XHUNHQQHQXQG
HVPLW LKUHQ*HIKOHQ LQ9HUELQGXQJ ]XEULQJHQ6LHPVVHQ HUIDKUHQGDVV HV VFK|QH*H
KHLPQLVVHJLEWGLHLKQHQ)UHXGHEHUHLWHQVSDQQHQGXQGDXIUHJHQGVLQGGLHEHLLKQHQDQJH
QHKPH*HIKOHDXVO|VHQXQGDXVGLHVHP*UXQGJHKHLPJHKDOWHQZHUGHQGUIHQ6LHPVVHQ
DEHU DXFK HUNHQQHQ GDVV PDQFKH*HKHLPQLVVHbQJVWH DXVO|VHQ YHUOHW]HQ RGHU YHUZLUUHQ
ZWHQGPDFKHQXQG.XPPHUXQG6RUJHQEHUHLWHQYJO3,&+%5$81'D.LQ
GHU RIWPDOV GD]X QHLJHQ(UZDFKVHQH VFKRQHQ ]XZROOHQ XQG VLH EHLP:HLWHUHU]lKOHQGDV
*HIKOKDEHQHWZDV9HUERWHQHV]XWXQEUDXFKHQVLHYLHO.UDIW0XWXQGGLHDXVGUFNOLFKH
(UODXEQLVGLHVH9HUERW]XEHUVFKUHLWHQXQGVROFKEHODVWHQGH*HKHLPQLVVHZHLWHUHU]lKOHQ]X
GUIHQ'D]X ]lKOW DXFKGLH JHPHLQVDPHhEHUOHJXQJ DQZHOFKH3HUVRQ VLFKGLH.LQGHU LQ
1RWVLWXDWLRQHQZHQGHQN|QQWHHEHQVRZLHGLH9RUEHUHLWXQJDXIGLH7DWVDFKHGDVVVLHLPPHU
ZLHGHUDXI3HUVRQHQVWRHQZHUGHQGLHLKQHQDQIlQJOLFKNHLQHQ*ODXEHQVFKHQNHQZHUGHQ
)U GLHVH 6LWXDWLRQHQ EHQ|WLJHQ VLH LP9RUIHOG GLH DXVGUFNOLFKH$XIIRUGHUXQJ HV LPPHU
ZLHGHU]XYHUVXFKHQ YJO:,77/(56&+$$)0$5; 'HQQRFKZHUGHQHLQLJH.LQ














.|USHUZLH VSDQQHQG DXIUHJHQG XQG DEHQWHXHUOLFK HLQ VFK|QHV*HKHLPQLV VHLQ NDQQ =X
VDPPHQPLW5XGLYHUVXFKHQGLH.LQGHU0LOOLV*HKHLPQLV]XHUUDWHQ=LHOGHV7KHPHQEHUHL















*HVSUlFKVHLQVWLHJJHQXW]W LQGHQHQGLH6FKOHU,QQHQRKQH/HQNXQJGHU/HKUNUDIW IUHL LKUH
3KDQWDVLHVSLHOHQODVVHQVLHLQ'LVNXVVLRQWUHWHQXQGGDPLWLKUHNRPPXQLNDWLYHQ)lKLJNHLWHQ




(QWZLFNOXQJVGHIL]LWHQ XQG DQGHUHQ %HKLQGHUXQJHQ VFKOHFKW JUHLIEDU LVW HPSILHKOW HV VLFK
EHVRQGHUV IU GLHVH.LQGHU LKQHQ LQ GHU ]ZHLWHQ6HTXHQ]*HKHLPQLVVHGXUFK5ROOHQVSLHOH












'HU6FKZHUSXQNWGHVGULWWHQ7KHPHQEHUHLFKHVÄ*HKHLP±:DVNDQQ LFK WXQ"³ VLHKH&







.LQGHUQ PLW %HKLQGHUXQJHQ SUDNWL]LHUWH (U]LHKXQJ ]XP *HKRUVDP IKUW ]XVDPPHQ PLW
.RPPXQLNDWLRQVVFKZLHULJNHLWHQ LP $OOWDJ ]X GHU 7HQGHQ] YLHOHU K|UJHVFKlGLJWHU .LQGHU
VLFK RKQH+LQWHUIUDJHQ GHU0RWLYDWLRQ DQ$QZHLVXQJHQ YRQbOWHUHQ RGHU(UZDFKVHQHQ ]X
KDOWHQ9LHOH7lWHUPDFKHQVLFKGLHVH7HQGHQ]EHLVH[XHOOHQhEHUJULIIHQ]XQXW]HVRGDVVHV
LKQHQRKQHJURH0KHJHOLQJWGDV6FKZHLJHJHERWGHV.LQGHVDXIUHFKW]XHUKDOWHQ=LHOGHV


































• (LQIKUXQJ GHU %HJULIIH ÃJHKHLPµ XQG Ã*H
KHLPQLVµ














'LH 6FKOHU,QQHQ EHWUDFKWHQ OHVHQ XQG JHElUGHQ JHPHLQVDP PLW GHU
/HKUNUDIWGLH*HVFKLFKWHYRQ0LOOLV*HKHLPQLV%HLP]ZHLWHQ%LOGDQ
JHNRPPHQDXIGHP0LOOLLKUHP)UHXQG5XGL]XPHUVWHQ0DOYRQLKUHP
*HKHLPQLV HU]lKOW ZLUG GHU .DUWRQVWUHLIHQ PLW GHP %HJULII ÃJHKHLPµ
RGHUÃ*HKHLPQLVµYRUKHUYRUEHUHLWHWLQGLH0LWWHGHV6LW]NUHLVHVJHOHJW
XQG PLW GHU HQWVSUHFKHQGHQ *HElUGH YHUEXQGHQ ,P 9HUODXI GHU *H















7KHPD *HVSUlFKVVLWXDWLRQHQ 6FK|QH XQG EHODVWHQGH
*HKHLPQLVVH
7KHPHQEHUHLFK *HKHLPQLVVH
=LHOH • 1DKHEULQJHQ GHU 8QWHUVFKHLGXQJ ]ZLVFKHQ
VFK|QHQXQGEHODVWHQGHQ*HKHLPQLVVHQ
• )|UGHUXQJ GHU (LQVFKlW]XQJ HLQHV *HKHLPQLV
VHVDOVVFK|QRGHUEHODVWHQG
• (UPXQWHUXQJ YRQ HLJHQHQ 6LWXDWLRQHQ XQG
(UOHEQLVVHQ]XHU]lKOHQ































HLQ]XRUGQHQ 6LH HQWZHUIHQ +DQGOXQJVVWUDWHJLHQ XQG VDPPHOQ ,GHHQ
ZHOFKHU3HUVRQ VLH YRQ VROFKHLQHP*HKHLPQLVEHULFKWHQN|QQWHQ$E










=LHOH • 1DKHEULQJHQGHVDEVWUDNWHQ%HJULIIV Ã*HKHLP
QLVµGXUFK$OOWDJVVLWXDWLRQHQ
• 1DKHEULQJHQ GHU 8QWHUVFKHLGXQJ ]ZLVFKHQ
VFK|QHQXQGEHODVWHQGHQ*HKHLPQLVVHQ
• )|UGHUXQJ GHU (LQVFKlW]XQJ HLQHV *HKHLPQLV
VHVDOVVFK|QRGHUEHODVWHQG
• %HZXVVWHV:DKUQHKPHQGHUHLJHQHQ*HIKOH









,KU *HOG UHLFKW MHGRFK
QLFKW DXV 'HVKDOE

















9DULDWLRQ $XIJUHLIHQ YHUVFKLHGHQHU 6LWXDWLRQHQ DXV GHP
$OOWDJGHU6FKOHU,QQHQ
































• =XVDPPHQKDQJ KHUVWHOOHQ ]ZLVFKHQ *HKHLP
QLVVHQXQG*HIKOHQ
• )|UGHUXQJ GHU (LQVFKlW]XQJ HLQHV *HKHLPQLV
VHVDOVVFK|QYHUZLUUHQGRGHUEHODVWHQG
• (QWZHUIHQYRQ+DQGOXQJVVWUDWHJLHQ














'LH /HKUNUDIW JHKW PLW GHQ 6FKOHU,QQHQ %LOG IU %LOG GXUFK XQG EH
VSULFKWPLWLKQHQ)UDJHQZLHEHLVSLHOVZHLVHÄ:DVSDVVLHUW"³RGHUÄ:HU
LVWGDV"³'DEHLHUKDOWHQGLH6FKOHU,QQHQDXVUHLFKHQG=HLWXPHLQHHL
JHQH$QWZRUW ]X IRUPXOLHUHQ'LH/HKUNUDIW DFKWHW GDUDXI GHQ 6FKOH
U,QQHQNHLQH+LQZHLVH]XJHEHQVLHVHOEVWIUHLHQWVFKHLGHQ]XODVVHQXQG








GHQ$QWZRUWHQ GDV.LQG QLFKW ]X EHHLQIOXVVHQ (V JLEW NHLQH ULFKWLJHQ
RGHUIDOVFKHQ$QWZRUWHQ'LH6FKOHU,QQHQVROOHQHQWVFKHLGHQREHVVLFK




























  'LH ODXWVSUDFKOLFKHQ )RUPXOLHUXQJHQ ÄDQJHQHKPH YHUZLUUHQGH XQG XQDQJHQHKPH
*HKHLPQLVVH³ HQWVSUHFKHQ ZHGHU GHP NLQGOLFKHQ 9RNDEXODU QRFK VLQG VLH LQ GLHVHU
)RUP LQ GHU'HXWVFKHQ*HElUGHQVSUDFKH JHEUlXFKOLFK$XV GLHVHP*UXQGZXUGH GLH



















• +HUVWHOOHQ HLQHV =XVDPPHQKDQJV ]ZLVFKHQ
*HKHLPQLVVHQXQG*HIKOHQ
• )|UGHUXQJ GHU (LQVFKlW]XQJ HLQHV *HKHLPQLV
VHVDOVVFK|QYHUZLUUHQGRGHUEHODVWHQG
• +HUVWHOOHQHLQHU9HUELQGXQJ]ZLVFKHQGHU(LQ
VFKlW]XQJ HLQHV *HKHLPQLVVHV XQG GHU +DQG
OXQJVNRQVHTXHQ]























¾ .RSLHUYRUODJHQ DXI ',1$ NRSLHUW XQG LQ HLQLJHQ0HWHUQ$E
VWDQGDQGLH:DQGJHKHIWHW




¾ 6WRSOLQLH DXV .UHLGH RGHU0DOHUNUHSS EHVFKULIWHW PLW GHP:RUW
6723LQHWZD0HWHU$EVWDQGYRUGHQ6PLOH\VJH]HLFKQHW
¾ 6WDUWOLQLH DXV .UHLGH RGHU0DOHUNUHSS EHVFKULIWHW PLW GHP:RUW
67$57LQHWZD0HWHU$EVWDQGYRUGHU6WRSOLQLH




'LH 6FKOHU,QQHQ VWHOOHQ VLFK QHEHQHLQDQGHU DQ GHU 6WDUWOLQLH DXI 'LH





*HKHLPQLV EHL LKQHQ DXVO|VW 'HPHQWVSUHFKHQGZlKOHQ VLH EHL GHP 
6LJQDO LKUHQZHLWHUHQ:HJJHNHQQ]HLFKQHWGXUFKGDVSDVVHQGH6PLOH\
XQG HUUHLFKHQ VFKOLHOLFK GLH 7XUQPDWWH $XI GHU 7XUQPDWWH DQJHNRP
PHQ HUNOlUW MHGHV .LQG ZDUXP HV GLHVHQ:HJ ZlKOWH XQG QHQQW HLQH
9HUWUDXHQVSHUVRQ GHU HV YRQ GLHVHP*HKHLPQLV EHULFKWHQ N|QQWH QXU

































=XU (LQIKUXQJ GHV JROGHQHQ (LV VSLHOHQ GLH 6FKOHU,QQHQ JHPHLQVDP
PLW GHU /HKUNUDIW GLH0LWPDFKJHVFKLFKWH Ä'DV JROGHQH (L³ $QVFKOLH
HQGZLUGGHQ6FKOHU,QQHQGDV(LIUGLH.ODVVHSUlVHQWLHUWXQGLKQHQ
QRFK HLQPDO GLH )XQNWLRQ YHUGHXWOLFKW'DV(LZLUG YRQ QXQ DQ HLQHP
VLFKHUHQDEHUIUGLH6FKOHU,QQHQJXW]XJlQJOLFKHQ2UWSOD]LHUWYRQGHU
/HKUNUDIW UHJHOPlLJ JHOHHUW XQGDQVFKOLHHQGZLHGHU JXW VLFKWEDUYHU
VLHJHOW'DPLWLVWVLFKHUJHVWHOOWGDVVGLHLP(LEHILQGOLFKHQ1DFKULFKWHQ









































































 'X PDOVW HLQ %LOG IU GHLQHQ 9DWHU (V VROO HLQ :HLKQDFKWVJHVFKHQNZHUGHQXQGGXHU]lKOVWQLHPDQGHPGDYRQ
 $QGUH QLPPW GLU GHLQ /LHEOLQJVDXWR ZHJ $QGUH VDJW GX GDUIVWQLHPDQGHP HWZDV GDYRQ VDJHQ VRQVW NULHJVW GX 6FKOlJH 'X ELVW VHKUWUDXULJXQGKDVWJURH$QJVW
'HLQ)UHXQGYHUJLWEHLP6SLHOHQDXIV.OR]XJHKHQXQGPDFKW VLFKLQGLH+RVH(UVFKlPWVLFKVHKUXQGELWWHWGLFKGHQDQGHUHQ.LQGHUQQLFKWV]XHU]lKOHQ
 ,KU VLW]W ]XVDPPHQ XQG EHUOHJW ZDV LKU HXUHU /HKUHULQ ]XP*HEXUWVWDJ VFKHQNHQ N|QQW 'X PDFKVW HLQHQ 9RUVFKODJ XQG VDJVW GDQLHPDQGGHU/HKUHULQYRUKHUHWZDVVDJHQGDUI
 %HLP 6SOHQ IlOOW GLU DXV 9HUVHKHQ HLQH 7DVVH KHUXQWHU XQG JHKWNDSXWW7LQDKDWHVJHVHKHQXQGVDJW´1XUZHQQGXPLUMHGHQ7DJ GHLQHQ.DNDRVFKHQNVWVDJLFKQLFKWVZHLWHUµ
'HU9DWHUGHLQHUEHVWHQ)UHXQGLQZLOOGLFKLPPHUNVVHQXQGGUFNHQ'XPDJVWGDVQLFKWDEHUHUVDJWGXGDUIVWQLHPDQGHPGDYRQHU]lKOHQHVVHLHLQ*HKHLPQLV'XKDWJURH$QJVWGDHUQLFKWDXIK|UW






































+DOOR LFKKHLH /LQD ,FKELQ -DKUH DOW XQG LFKPX MHW]W ]XU6FKXOHJHKHQ
$EHULFKKDEHJDQ]VFKOLPPH%DXFKVFKPHU]HQ:LWLKUZDUXP"1HLQ"
2NLFKHU]lKOHHVGLUDEHUHVLVWHLQ*HKHLPQLV
*HVWHUQJLQJLFK]XU6FKXOH$P6FKXOWRUVWDQG0D['HULVWJURVFKRQ-DKUHDOWVWDUNXQGHUJHKWVFKRQ LQGLH .ODVVH0D[KDW PLFKDQGHU -DFNH IHVWJHKDOWHQ VR GD LFK QLFKW ZHLWHU ODXIHQ NRQQWH (U KDWJHVDJWLFKPXLKP0DUNJHEHQVRQVWVFKOlJWHUPLFK(UKDWPLUDXFKDQGHQ+DDUHQJH]RJHQ'DKDEHLFKLKPGDV*HOGJHJHEHQ(UKDWJHVDJWLFKGDUIQLHPDQGHPHWZDVHU]lKOHQ
-HW]W KDEH LFK JURH $QJVW XQG %DXFKVFKPHU]HQ ,FK KDEH $QJVW GD0D[KHXWHZLHGHUGD VWHKW ,FKZHL QLFKW ZDV LFKPDFKHQ VROO 0DPDGDUI LFK QLFKWV HU]lKOHQ GDV KDW 0D[ MD YHUERWHQ :LW LKU ZDV LFKPDFKHQNDQQ"

















XQG 8QZRKOVHLQ EH]JOLFK GHU 7KHPDWLN lXHUQ VLH GLH %HIUFKWXQJ GDVV GLH .LQGHU DOV
)ROJHGHUXQWHUULFKWOLFKHQ$XVHLQDQGHUVHW]XQJ0LWUDXHQJHJHQEHU0lQQHUQLPDOOJHPHL
QHQXQG9lWHUQLPEHVRQGHUHQHQWZLFNHOQN|QQWHQYJO3,&+'LHVOLHJWMHGRFKQLFKW













EUXFKVWFNKDIW ,QIRUPDWLRQHQ HUKDOWHQ GLH KlXILJ ]X IDOVFKHQ 9RUVWHOOXQJHQ IKUHQ 'LHV
WULIIWEHVRQGHUVDXI7DEXWKHPHQZLH6H[XDOLWlWVH[XHOOH*HZDOWXQGlKQOLFKH%HUHLFKH]X6R




GLHVH$XIIDVVXQJHQ EH]JOLFK JHVFKOHFKWVVWHUHRW\SHU9HUKDOWHQVZHLVHQXQG VH[XHOOHP8P
JDQJRIWPDOVQRFKXQWHUVWW]HQIlOOWHVJHK|UORVHQ.LQGHUQXQG-XJHQGOLFKHQVFKZHUVDFKOL
FKH ,QIRUPDWLRQHQ ]X HUKDOWHQ .RPSOL]LHUW ZLUG GLHVH 6LWXDWLRQ GXUFK GLH 7DWVDFKH GDVV
,QIRUPDWLRQHQ]XVH[XHOOHU*HZDOWJHJHQ.LQGHU
(UIDVVHQ GHU ZHVHQWOLFKHQ ,QIRUPDWLRQHQ ]X 7lWHUQ XQG 2SIHUQ VH[XHOOHU *HZDOW














VWUDIEDU VLQG YJO2¶'$< 1DWLRQDO'HDI&KLOGUHQ¶V6RFLHW\1DWLRQDO6RFLHW\ IRU WKH
3UHYHQWLRQRI&UXHW\WR&KLOGUHQ

$QKDQG GLHVHU 9RUEHUOHJXQJHQ HUJHEHQ VLFK IU GHQ 7KHPHQEHUHLFK Ã,QIRUPDWLRQHQ EHU
VH[XHOOH*HZDOWµIROJHQGH]HQWUDOH3XQNWHGLHLQGHUXQWHUULFKWOLFKHQ$XIDUEHLWXQJDQJHVSUR





























EHUFNVLFKWLJWZHUGHQ ,P*HJHQVDW] ]X DQGHUHQ%DXVWHLQHQGHU8QWHUULFKWVHLQKHLWGDUI GLH







GHU8QWHUULFKWVVWXQGHQ DXV YHUVWlQGOLFKHQ*UQGHQ QLFKW GD]X DXIJHIRUGHUWZHUGHQ HLJHQH
(UIDKUXQJVEHULFKWHHLQ]XEULQJHQ8PVRZLFKWLJHU LVWHVVWDWWGHVVHQDXVUHLFKHQG5DXPIU
(LQ]HOJHVSUlFKH ]X ELHWHQ$XFK HLQH LP.ODVVVHQUDXP JXW VLFKWEDU DXIJHKlQJWH /LVWHPLW
1DPHQ XQG $GUHVVHQ YRQ $QODXIVWHOOHQ VWHOOW HLQH XQDEGLQJEDUH 9RUDXVVHW]XQJ GDU DXFK
ZHQQ VSH]LHOOH %HUDWXQJVVWHOOHQ IU JHK|UORVH0lGFKHQ XQG -XQJHQ ELVKHU LQ'HXWVFKODQG
QLFKWYRUKDQGHQVLQG*HUDGHGLHVH7DWVDFKHHUIRUGHUWHVLP9RUIHOGGHV8QWHUULFKWVHLQ]HOQH
$QVSUHFKSDUWQHU,QQHQXQGP|JOLFKH+DQGOXQJVVFKULWWH]XVDPPHQ]X WUDJHQ=XGHPVROOWHQ
GLH(OWHUQ GHU6FKOHU,QQHQ YRUDE EHU GDV8QWHUULFKWVYRUKDEHQ XQG GHQ JHSODQWHQ$EODXI

































8PJDQJVVSUDFKH DQ %H]HLFKQXQJHQ IU *UHQ]YHUOHW]XQJHQ Ä*UDEVFKHQ³ Ä$QSDFNHQ³







UHP5FN]XJ ZlKUHQG -XQJHQ QDFK DXHQ KLQ DOV DJJUHVVLY DXIIDOOHQ9HUOHW]XQJHQ LKUHU
,QWHJULWlWMHGRFKXQWHUHLQDQGHUNDXPEHVSURFKHQZHUGHQYJO1(87=/,1*)5,76&+(













OLFKHQJURH8QVLFKHUKHLWHQ LP8PJDQJPLW VH[XHOOHQ%H]LHKXQJHQ6R WHQGLHUHQYLHOHJH
K|UORVH -XJHQGOLFKH GD]X VLFK DQ GHQ5ROOHQNOLVFKHHV XQG±VWHUHRW\SHQ ]X RULHQWLHUHQ GLH
GXUFK|IIHQWOLFKH0HGLHQZLH)HUQVHKHQXQG.LQRYHUPLWWHOWZHUGHQ'HUDXVJHZlKOWH&DU


















































• +2//,16 6KHLOD6,1$621 9DOHULH D %RE 7HOOV $OO /RQGRQ 6W *HRUJH
V
0HQWDO+HDOWK/LEUDU\































GHQHQ GLH ,QWLPVSKlUH HLQHV .LQGHV YHUOHW]W
ZLUG
• 6HQVLELOLVLHUXQJIUVROFKH6LWXDWLRQHQ
• %HZXVVWPDFKHQ GDVV .LQGHU VLFK QLFKW VFKl
PHQEUDXFKHQXQGNHLQH6FKXOGKDEHQ
• (QWZLFNOXQJ YRQ 6HOEVWYHUWUDXHQ LQ GLH HLJH
QHQ8QPXWVJHIKOH











'LH 6FKOHU,QQHQ EHWUDFKWHQ OHVHQ XQG JHElUGHQ JHPHLQVDP PLW GHU
/HKUNUDIWGLH*HVFKLFKWHYRQ%ULWWXQG/DQGROLQ6FKULWWIU6FKULWWHUIDK
















=LHOH • 9HUPLWWOXQJ GHU ZHVHQWOLFKHQ ,QIRUPDWLRQHQ


















































/HQD ZLUG LP8QWHUULFKW YRQ HLQHP PlQQOLFKHQ /HKUHU VH[XHOO EHOl







0LFKDJHKWPLW HLQHPXQJXWHQ*HIKO DXIV%DKQKRIVNOR XQGZLUGGRUW
YRQ HLQHP 0DQQ HUZDUWXQJVJHPl DEVLFKWOLFK EHGUlQJW 0LFKD ZHKUW
























































=LHOH • 9HUPLWWOXQJ GHU ZHVHQWOLFKHQ DXI JHK|UORVH
6FKOHU,QQHQ EH]RJHQH ,QIRUPDWLRQHQ EHU
*UHQ]EHUVFKUHLWXQJHQ XQG VH[XHOOH *HZDOW
7lWHU2SIHU6LWXDWLRQHQ6FKXOGIUDJH
• 7KHPDWLVLHUXQJ VH[XHOOHUhEHUJULIIH LP$OOWDJ
JHK|UORVHU6FKOHU,QQHQ
• (UNHQQHQXQG9HUVWHKHQGHU6LWXDWLRQHQ
• 6HQVLELOLVLHUXQJ IU GLH HLJHQHQ *HIKOH HL
JHQH$QJVWXQG9HUOHW]OLFKNHLW
















6LWXDWLRQHQ ,P =XJH GHU 3UREOHPHUDUEHLWXQJZLUG HU|UWHUWZHOFKH 6L
WXDWLRQDXIGHU.DUWHGDUJHVWHOOW LVWXPZHOFKH7DWHVVLFKKDQGHOW'LH







GHQ GDUJHVWHOOWHQ 3HUVRQHQ XQG GHQ*HIKOHQ GHV 2SIHUV$QKDQG YRQ
5ROOHQVSLHOHQHUKDOWHQVLHGLH0|JOLFKNHLWGLH6LWXDWLRQQDFK]XHPSILQ
GHQ VLFK EHU +DQGOXQJVVWUDWHJLHQ DXV]XWDXVFKHQ XQG OHW]WHQGOLFK GLH
6LWXDWLRQ]XYHUlQGHUQ=XGHPHUKDOWHQGLH0lGFKHQXQG-XQJHQYRQGHU





















*UHQ]YHUOHW]XQJ QLFKW EHLP 2SIHU VRQGHUQ EHLP
7lWHUOLHJW
• (UP|JOLFKHQ HLQHU 1HXEHZHUWXQJ EHGURKOLFKHU
6LWXDWLRQHQXQGRGHU*HZDOWHUOHEQLVVH
• +HUDQIKUHQ DQ HLQH VHOEVWEHVWLPPWH 6H[XDOLWlW
EHVRQGHUV0lGFKHQ
• 6WlUNXQJ LQ %H]XJ DXI GDV 5HFKW DXI N|USHUOLFKH
6HOEVWEHVWLPPXQJEHVRQGHUV0lGFKHQ
• /HUQHQ9HUDQWZRUWXQJ IU GDV HLJHQH+DQGHOQ ]X
EHUQHKPHQEHVRQGHUV-XQJHQ


































• :LH ZLUG VLFK GDV0lGFKHQ IKOHQ ZHQQ HV MHW]W QDFKJLEW
XQGPLWGHP-XQJHQVFKOlIW"
• :DVNDQQGDV0lGFKHQWXQ"
• 'DUI HLQ0lGFKHQ ÄQXU³ VFKPXVHQ RKQH ÄULFKWLJHQ6H[³ ]X
ZROOHQ"





















• :LVVHQ GDVV GHUDUWLJH +DQGOXQJHQ QLFKW LQ
2UGQXQJQLFKWQDWUOLFKXQGJHVHW]ZLGULJVLQG
• /HUQHQ GDVV VLFK HLQ .LQG RE VROFKHU 9RU
NRPPQLVVHQLFKW]XVFKlPHQEUDXFKW




• %HZXVVWZHUGHQ GDVV VLFK HLQ .LQG LQ VROFK
HLQHU 6LWXDWLRQ QLFKW DOOHLQ ZHKUHQ XQG DOOHLQ
GDUDXVEHIUHLHQNDQQ
• :LVVHQGDVV MHGHV.LQG HLQ5HFKW GDUDXIKDW
VLFK MHPDQGHP DQ]XYHUWUDXHQ XQG HLQ 5HFKW
GDUDXIKDWGDVVLKPJHJODXEWZLUG
• .HQQHQOHUQHQE]Z:LHGHUKROHQYRQ.RQWDNW
VWHOOHQ 2UJDQLVDWLRQHQ XQG %HUDWXQJVVWHOOHQ
]XP 7KHPD Ä6H[XHOOH *HZDOW JHJHQ JHK|U
ORVH.LQGHU³
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QHQ 'XUFKVHW]XQJVYHUP|JHQ IKUHQ ]X HLQHP JHULQJHQ 9HUWUDXHQ LQ GLH HLJHQH .UDIW XQG
6WlUNHXQGLQGLH)lKLJNHLWVLFKDOVHLJHQVWlQGLJH3HUVRQ]XEHKDXSWHQ=HQWUDOHV$QOLHJHQ
GHUSUlYHQWLYHQ0DQDKPHQPLWJHK|UORVHQE]ZEHKLQGHUWHQ0lGFKHQXQG-XQJHQPXVVHV





'DGLH(UIDKUXQJHQ%HWURIIHQHU DOOHUGLQJV ]HLJHQ GDVV1HLQVDJHQNHLQH*DUDQWLHGDIU LVW
VH[XHOOH$XVEHXWXQJ ]X YHUKLQGHUQ VROOWH EHL GHU9HUPLWWOXQJGDUDXI KLQJHZLHVHQZHUGHQ
GDVVVHOEVWGDVGHXWOLFKVWHXQGODXWHVWHÄ1HLQ³ LQPDQFKHQ6LWXDWLRQHQEHUJDQJHQZLUG ,Q
1HLQVDJHQXQG+LOIHKROHQ









VFKDIIHQ VLFK ]X ZLGHUVHW]HQ (EHQVR ZLUG LKQHQ YHUPLWWHOW GDVV GLH 9HUDQWZRUWXQJ HLQ
Ä1HLQ³VHLHVQRFKVROHLVHXQGVWXPPZDKU]XQHKPHQXQG]XUHVSHNWLHUHQLPPHUEHLGHP
(UZDFKVHQHQ OLHJW6FKXOGJHIKOHGHU.LQGHUZHUGHQP|JOLFKVW YHUKLQGHUW XQG VLHZHUGHQ




'LH $XIQDKPH GHV 7KHPDV Ã6H[XHOOH *HZDOW JHJHQ .LQGHUµ XQG GHV %DXVWHLQV Ã,FK VDJH
1HLQµLQGHQ8QWHUULFKWGHU*HK|UORVHQVFKXOHKHLWGLH8QDEKlQJLJNHLWGHU.LQGHUXQG-X
JHQGOLFKHQ ]X I|UGHUQ XQG VLH LQ LKUHU 3HUV|QOLFKNHLWVHQWZLFNOXQJ XQG ,GHQWLWlWVELOGXQJ ]X
XQWHUVWW]HQ(UZDFKVHQHVLQGGDGXUFKMHGRFKJHIRUGHUWGDVÄ1HLQ³GHV.LQGHV]XDN]HSWLH
UHQXQGVLFKDXFKPLW.LQGHUQDXVHLQDQGHU]XVHW]HQVWDWW*HKRUVDP]XHUZDUWHQ,QGHU+DQG










































OHQ $QVSUHFKSDUWQHU,QQHQ IU JHK|UORVH .LQGHU XQG -XJHQGOLFKH VHKU JHULQJ LVW XQG DXFK
%HUDWXQJVVWHOOHQ IU VLH NDXP ]XJlQJOLFK VLQG VROOWH YRUKHU JHPHLQVDP EHUOHJW ZHUGHQ
ZHOFKH3HUVRQHQRGHU6WHOOHQIUGLHVH$XIJDEHLQ)UDJHNRPPHQ

5ROOHQVSLHOH GLH NRQNUHWH *HIDKUHQVLWXDWLRQHQ DXIQHKPHQ VLQG IU GLH 6FKOHU,QQHQ YLHO
VFKZLHULJHU ]X EHZlOWLJHQ GD VLH RIWPDOV $QJVW DXVO|VHQ RGHU EHUHLWV GXUFKOHEWH RGHU
HYHQWXHOOYHUGUlQJWH6LWXDWLRQHQZLHGHULQV%HZXVVWVHLQKROHQ8PVRZLFKWLJHUHUVFKHLQWHV
GHQ 6FKOHU,QQHQ QRFK HLQPDO GLH&KDQFH ]X ELHWHQ*HIDKUHQVLWXDWLRQHQQHX ]XEHZHUWHQ
XQG EHU +DQGOXQJVVWUDWHJLHQ QDFK]XGHQNHQ E]Z VLH DXV]XSURELHUHQ XP HLQHU
:LHGHUKROXQJ GHU 6LWXDWLRQ P|JOLFKVW YRU]XJUHLIHQ /HLGHU EHUHLWHW HV NHLQHUOHL
6FKZLHULJNHLWHQ HQWVSUHFKHQGH %HLVSLHOVVLWXDWLRQHQ ]X ILQGHQ GD RIWPDOV HLQ %OLFN LQ GLH










PHV0LWWHO XP$XIPHUNVDPNHLW ]X HUUHJHQXQGgIIHQWOLFKNHLW KHU]XVWHOOHQ'HU 6FKUHL VL











DXI GDV 6HOEVWYHUWUDXHQ XQG DXI GDV *HIKO GHU 6WlUNH'LHV ]HLJW DXFK GLH (UIDKUXQJ GHV
6HOEVWEHKDXSWXQJVWUDLQLQJVIUJHK|UORVH0lGFKHQXQG)UDXHQ





























• %5$81 *LVHOD:2/7(56 'RURWKHH  'DV JURH XQG GDV NOHLQH 1HLQ 0O
KHLP5XKU9HUODJDQGHU5XKU




































• 9HUWUDXHQ LQ GLH HLJHQHQ )lKLJNHLWHQ XQG GLH
HLJHQH6WlUNHDXIEDXHQ















'LH 6FKOHU,QQHQ VWHOOHQ VLFK EHL GLHVHP3DUWQHU,QQHQ6SLHO JHJHQEHU
DXI 3HUVRQ $ YHUVXFKW QXQ % PLW HLQHP -D ]X EHU]HXJHQ ZlKUHQG











:lKUHQG GDV Ã3XEOLNXPµ KLOIW NULWLVFK EHREDFKWHW 7LSSV JLEW XQG
EHZHUWHWYHUVXFKW3HUVRQ$VLFKJHJHQGLH$QIRUGHUXQJRGHU'URKXQJ
YRQ3HUVRQ%GXUFK]XVHW]HQ=LHOGHUhEXQJLVWHVGXUFK9HUlQGHUXQJHQ
GHU .|USHUKDOWXQJ 0LPLN :RUWZDKO HWF KHUDXV]XILQGHQ ZHOFKH
$XVGUXFNVZHLVH E]Z .RPELQDWLRQ YRQ $XVGUXFNVPLWWHOQ ]XU
6HOEVWEHKDXSWXQJDPZLUNXQJVYROOVWHQLVW
• /DXWHXQGIHVWH6WLPPH  )OVWHUQ
• .ODUHNXU]H:RUWH  =|JHUOLFKHODQJDWPLJH(UNOlUXQJ
• %OLFNGLUHNWLQGLH$XJHQ 9HUVFKlPWHU%OLFNQDFKXQWHQ
• =XJHZDQGWHU.|USHU  $EJHZDQGWHU.|USHU




'LH 6FKOHU,QQHQ HUKDOWHQ GLH $XIJDEH 3DVVDQWHQ DXI GHU 6WUDH ]X
EHREDFKWHQ 'D]X HLJQHW VLFK ]XP %HLVSLHO HLQ (LVFDIp LQ GHU
)XJlQJHU]RQH EHVWHQV 'LH 6FKOHU,QQHQ YHUVXFKHQ 8QWHUVFKLHGH LQ
GHU .|USHUKDOWXQJ XQG $XVVWUDKOXQJ ]X HUNHQQHQ XQG PLW GHQ
5HDNWLRQHQ GHU 8PZHOW LQ 9HUELQGXQJ ]X EULQJHQ ] % 3HUVRQ PLW
UDXPJUHLIHQGHP DXIUHFKWHQ *DQJ PXVV VHOWHQHU DXVZHLFKHQ 'LH




'LH 6FKOHU,QQHQ VWHOOHQ VLFK PLW HLQHP $EVWDQG YRQ HWZD HLQHU
$UPHVOlQJH]XHLQHP.UHLVDXI(LQH6FKOHULQEHJLQQW LQGHPVLHVLFK
GHPGHU1DFKEDU,Q]XZHQGHWXQGXQWHU9HUZHQGXQJGHUHQWVSUHFKHQGHQ
0LPLN XQG *HVWLN HQWVFKORVVHQ -$ VDJW 'LHVHV -$ ZLUG VRODQJH












3HUVRQ $ EHZHJW VLFK GXUFK GHQ 5DXP 3HUVRQ % NRPPW KLQ]X XQG
YHUVXFKW $ JHJHQ GHVVHQ :LOOHQ ]X XPDUPHQ 3HUVRQ $ ]HLJW HLQH
GHXWOLFKH$EZHKULQGHPHUVLHVLFK%PLWGHPJDQ]HQ.|USHU]XZHQGHW
XQG PLWWHOV /DXW XQGRGHU *HElUGHQVSUDFKH Ä+DX DE³ Ä1HLQ³ Rl
lXHUW 'LH $EOHKQXQJ ZLUG GDEHL JOHLFK]HLWLJ PLW HLQHP GHXWOLFKHQ





=HLFKHQ GHU /HKUNUDIW YHUKDUUHQ VLH LQ GHU DXJHQEOLFNOLFKHQ
.|USHUKDOWXQJ2KQHVLFKZHLWHU]XEHZHJHQRGHUGLH.|USHUKDOWXQJ]X
NRUULJLHUHQYHUVXFKHQGLH6FKOHU,QQHQQXQ LKUH6WDQGIHVWLJNHLWHLQ]X




%HL GLHVHP 3DUWQHU,QQHQ6SLHO N|QQHQ GLH 6FKOHU,QQHQ EHQ LKUHP














'LH:LUNVDPNHLW GHU JHVHQGHWHQ 6LJQDOH ]HLJW VLFKGXUFKGLH5HDNWLRQ
GHV*HJHQEHUV,QGHUDQVFKOLHHQGHQJHPHLQVDPHQ5XQGHGLVNXWLHUHQ




'LH 6FKOHU,QQHQ EHZHJHQ VLFK PLW JHVFKORVVHQHQ RGHU YHUEXQGHQHQ
$XJHQ ODQJVDP GXUFK HLQHQ VWDUN EHJUHQ]WHQ 5DXP $XIJDEH LVW HV










=LHOH • (PRWLRQDOH XQG SK\VLVFKH *UHQ]HQ EHL VLFK
XQGDQGHUHQHUNHQQHQXQGUHVSHNWLHUHQOHUQHQ




• .RQVHTXHQW VHLQHQ HLJHQHQ 6WDQGSXQNW EH
KDXSWHQ
• $XIPHUNVDPNHLW HUUHJHQ XQG gIIHQWOLFKNHLW
KHUVWHOOHQ
• ZHQQP|JOLFK+LOIHKROHQ
• .HQQHQ OHUQHQ YHUVFKLHGHQHU 0HWKRGHQ GHU
6HOEVWEHKDXSWXQJ XQG GHUHQ (LQVDW]P|JOLFK
NHLWHQ

























• $ XQG % VLQG PLWHLQDGHU EHIUHXQGHW RGHU YHUZDQGW ,Q HLQHP
*HVSUlFKYHUVXFKW$%PHKUPDOVDQ]XIDVVHQ]XXPDUPHQRGHUIHVW
]XGUFNHQ:LHNDQQ%DXVGUFNHQGDVVHUVLHGLHVQLFKWZLOO"
• $P|FKWH% HWZDV VFKHQNHQ %ZHLJHUW VLFK MHGRFK GDV*HVFKHQN
DQ]XQHKPHQ




$XFKZHQQHVVLFK IUDQGHUH5ROOHQVSLHOHHEHQIDOOV DQELHWHW HUVFKHLQW
HV EHLP 'XUFKVSLHOHQ GHU NRQNUHWHQ *HIDKUHQVLWXDWLRQHQ ZLFKWLJ GHQ
6FKOHU,QQHQGLH0|JOLFKNHLW]XJHEHQVRZRKOGLH2SIHUDOVDXFKGLH
7lWHUUROOH ]X EHUQHKPHQ'DPLW VROO YHUPLHGHQZHUGHQ GDVV VLFKGLH
6FKOHU,QQHQ]XVHKUPLWGHU2SIHUUROOHLGHQWLIL]LHUHQ=XGHPKDEHQVLH
VR GLH 0|JOLFKNHLW HLQ *HIKO IU EHLGH 5ROOHQ ]X HQWZLFNHOQ 'LH
6LWXDWLRQHQN|QQHQDXI:XQVFKVRODQJHJHVSLHOWXQGYHUlQGHUWZHUGHQ



















• VWHKHQ EOHLEHQ XQG GHP 9HUIROJHU GHXWOLFK PDFKHQ GDVV HUVLH
LKQEHPHUNWKDW
• 
























=LHOH • .HQQHQ OHUQHQ LQGLYLGXHOOHU bQJVWH XQG (QW
ZLFNHOQLQGLYLGXHOOHU%HZlOWLJXQJVVWUDWHJLHQ
• HLJHQH6WlUNHVSUHQXQGDXIEDXHQ
• ([SHULPHQWLHUHQPLW /DXWVWlUNH XQG.UDIW GHU
HLJHQHQ6WLPPH
• 9HUWUDXHQ LQGLH HLJHQH6WLPPHDXIEDXHQXQG
+HPPXQJYHUOLHUHQ
• $XIPHUNVDPNHLW HUUHJHQ XQG gIIHQWOLFKNHLW
KHUVWHOOHQ













8P GLH 6FKHX YRU ODXWHP 6WLPPHLQVDW] ]X YHUOLHUHQ XQG VLFK QLFKW
DOOHLQ]XIKOHQEHQEHLGLHVHP6SLHOGLH6FKOHU,QQHQDOOHJHPHLQVDP
'D]XVWHOOHQVLFKGLH6FKOHU,QQHQYRUQEHUJHEHXJW6FKXOWHUDQ6FKXOWHU





















DQ (LQ .LQG ZLUG DOV Ä1LONURNRGLO³ DXVJHZlKOW XQG NULHFKW XQWHU GDV
7XFK VR GDVV HV YRQ GHQ DQGHUHQ 6FKOHU,QQHQ QLFKW JHVHKHQZHUGHQ
NDQQ:lKUHQG GLH 6FKOHU,QQHQ OHLFKWH:HOOHQEHZHJXQJHQ HU]HXJHQ
VFKOHLFKWVLFKGDV.URNRGLODQHLQHVGHU.LQGHUKHUDQXQGYHUVXFKWHV]X
VFKQDSSHQ :LUG GDV 2SIHU QRFK UHFKW]HLWLJ DXI GDV .URNRGLO
DXIPHUNVDP YHUVXFKW HV GLHV PLW HLQHP ODXWHQ ZWHQGHQ 6FKUHL





























]X ZHUGHQ VWDUN HUK|KHQ =X GLHVHQ )DNWRUHQ ]lKOHQ ]XP HLQHQ GLH YHUPHKUWH VR]LDOH
,VRODWLRQXQGGLHJU|HUH$EKlQJLJNHLWLQVEHVRQGHUHYRQHUZDFKVHQHQ%H]XJVSHUVRQHQ=XP
DQGHUHQQXW]HQGLH7lWHUGLHVR]LRNRPPXQLNDWLYHQ(LQVFKUlQNXQJHQJHK|UORVHU.LQGHUXQG
-XJHQGOLFKHU GLH GHQ XQJHVW|UWHQ $XIEDX YRQ %H]LHKXQJHQ XQG GLH QRWZHQGLJH
8QDEKlQJLJNHLW HUVFKZHUHQ IU LKUH =ZHFNH VFKDPORV DXV 2EHQGUHLQ PDQJHOW HV DQ
VSH]LILVFKHQ %HUDWXQJVDQJHERWHQ XQG 7KHUDSLHVWHOOHQ GLH GLH EHVRQGHUHQ %HGUIQLVVH
JHK|UORVHU0HQVFKHQEHUFNVLFKWLJHQ$OOHLQGLHVHVSH]LILVFKHQ$QJHERWHMHGRFKZUGHQHV





























































GHU SUlYHQWLYHQ ,QKDOWH 6LH GLHQHQ DOV 9HUWUDXHQVSHUVRQHQ XQG DOV GLHMHQLJHQ GLH EHL GHU
(U]LHKXQJ]XHLQHPSRVLWLYHQ6HOEVWELOGHLQHUDQJHPHVVHQHQ6H[XDODXINOlUXQJGHP+LQWHU
IUDJHQYRQ*HVHOOVFKDIWVUROOHQXQGLQGLHDOOJHPHLQH6WlUNXQJGHUJHK|UORVHQ0lGFKHQXQG



























$'$06 &DUHQ)$< -HQQLIHU  2KQH IDOVFKH 6FKDP :LH 6LH ,KU .LQG YRU VH[XHOOHP 0LEUDXFK
VFKW]HQN|QQHQ5HLQEHFN5RZRKOW




$,(//2 'HQLVH  ,VVXHV DQG &RQFHUQV &RQIURQWLQJ 'LVDEOHG $VVDXOW 9LFWLPV 6WUDWHJLHV IRU
7UHDWPHQWDQG3UHYHQWLRQ6H[XDOLW\DQG'LVDELOLW\






$00(50$1 5REHUW 7+(56(1 0LFKHO +UVJ  &DVH 6WXGLHV LQ )DPLO\ 9RLOHQFH 1HZ <RUN
3OHQXP3UHVV





'HDI $GROHVFHQWV 6HOHFWHG 3URFHHGLQJV RI WKH 1DWLRQDO &RQIHUHQFH RQ WKH +DELOLWDWLRQ DQG
5HKDELOLWDWLRQRI'HDI$GROHVFHQWVQG$IWRQ2NODKRPD$SULO0D\/LWWOH5RFN$5.
$UNDQVDV8QLYHUVLW\


















$5-$/, 6),1.(/+25 '  $EXVHUV $ 5HYLHZ RI WKH 5HVHDUFK ,Q ),1.(/+25 ' +UVJ $
6RXUFHERRNRI&KLOG6H[XDO$EXVH%HYHUO\+LOOV&$/6DJH3XEOLVKHUV




$+$8(50DUWLQ%852:)ULW]+$1(:,1.(/5HLQHU  )LW XQG VWDUN IUV /HEHQ   6FKXOMDKU















%$*/(< &57+20/,6215- +UVJ  &KLOG 6H[XDO$EXVH &ULWLFDO 3HUVSHFWLYHV RQ 3UHYHQWLRQ
,QWHUYHQWLRQDQG7UHDWPHQW0LGGOHWRZQ2+:DOODQG(PHUVRQ,QF
%$*/(< &KULVWRSKHU5$06$< 5LFKDUG  6H[XDO $EXVH LQ &KLOGKRRG 3V\FKRVRFLDO 2XWFRPHV DQG
,PSOLFDWLRQVIRU6RFLDO:RUN3UDFWLFH-RXUQDORI6RFLDO:RUNDQG+XPDQ6H[XDOLW\














%$55(77 0LFKDHO  5HVRXUFHV 2Q 6H[XDOLW\ DQG 3K\VLFDO 'LVDELOLW\ ,Q 1$*/(5 0DUN +UVJ











2SIHUQ VH[XHOOHU *HZDOW XQG VH[XHOOHQ1RUPYHUOHW]XQJHQ DQKDQG YRQ DQJH]HLJWHQ 6H[XDONRQWDNWHQ
:LHVEDGHQ%.$)RUVFKXQJVUHLKH










%(// 'HERUDK&/$5.621 5LWD3$:/8. .HQ 0HQWDO +HDOWK DQG 6H[XDO $EXVH 7KH 1HHGV RI
'LVDEOHG&KLOGUHQ$6WXG\ IRU6XUUH\0HQWDO+HDOWK&HQWHU0LQLVWU\RI+HDOWK3URYLQFHRI%ULWLVK
&ROXPELD%ULWLVK&ROXPELD
%(1(&.(1 -UJHQ +UVJ  .LQGHUVSLHOWKHUDSLH )DOOVWXGLHQ 6WXWWJDUW %HUOLQ .|OQ 0DLQ] :
.RKOKDPPHU
%(5*(56&+(50(50DGHOHLQH  6R]LDOLVDWLRQVEHGLQJXQJHQ JHK|UORVHU.LQGHU LQ GHU )DPLOLH (LQH
HPSLULVFKH8QWHUVXFKXQJ+|UJHVFKlGLJWHQSlGDJRJLN
%HULFKW YRP ,QWHUQDWLRQDOHQ .RQJUH IU %LOGXQJ XQG (U]LHKXQJ+|UJHVFKlGLJWHU +DPEXUJ   ,
+HLGHOEHUJ
%(5.0$1 $QQH  3URIHVVLRQDO 5HVSRQVLELOLW\ &RQIURQWLQJ 6H[XDO $EXVH RI 3HRSOH :LWK
'LVDELOLWLHV6H[XDOLW\DQG'LVDELOLW\
%(55,&.-LOO'XHUU*,/%(571HLO3UlYHQWLRQJHJHQVH[XHOOH.LQGHVPLKDQGOXQJLQDPHULNDQLVFKHQ












%,1'(5 5/'$/( (0F1(,/ '(  (YDOXDWLRQ RI D 6FKRRO%DVHG 6H[XDO $EXVH 3UHYHQWLRQ
3URJUDP&RJQLWLYHDQG(PRWLRQDO(IIHFWV&KLOG$EXVHDQG1HJOHFW
%/(,',&.8+UVJ(LQIKUXQJLQGLH%HKLQGHUWHQSlGDJRJLN6WXWWJDUW.RKOKDPPHU
%/80%(5* 0DUYLQ /  &KDUDFWHU 'LVRUGHUV LQ 7UDXPDWL]HG DQG +DQGLFDSSHG &KLOGUHQ $PHULFDO
-RXUQDORI3V\FKRWKHUDS\













%2<(6%5$(0 3HQQ\  (LQ (LQIKUXQJ LQ GLH *HElUGHQVSUDFKH XQG LKUH (UIRUVFKXQJ +DPEXUJ
6LJQXP






%5$81*LVHOD:2/7(56'RURWKHH 'DV JURHXQGGDV NOHLQH1HLQ0OKHLP5XKU9HUODJ DQ GHU
5XKU
%5$81*LVHOD:2/7(56'RURWKHH0HODQLHXQG7DQWH.QXGGHO0OKHLP5XKU9HUODJDQGHU5XKU

















%5,**6 )UHGD  'HYHORSLQJ 3HUVRQDO 6DIHW\ 6NLOOV LQ &KLOGUHQ ZLWK 'LVDELOLWLHV /RQGRQ -HVVLFD
.LQJVOH\
%52&.+$86 8OULNH.2/6+251 0DUHQ  6H[XHOOH *HZDOW JHJHQ 0lGFKHQ XQG -XQJHQ 0\WKHQ
)DNWHQ7KHRULHQ)UDQNIXUW1HZ<RUN&DPSXV9HUODJ
%522.+286(5 3(68//,9$1 36&$1/$1 -0*$5%$5,12 -  ,GHQWLI\LQJ WKH 6H[XDOO\
$EXVHG'HDI&KLOG7KH2WRODU\QJRORJLVW
V5ROH/DU\QJRVFRSH





%52:1( $QJHOD),1.(/+25 'DYLG  ,PSDFW RI &KLOG 6H[XDO $EXVH $ 5HYLHZ RI WKH 5HVHDUFK
3V\FKRORJLFDO%XOOHWLQ
%52:1($QWKRQ\'DV6FKZHLQHEXFK]XP$EJHZ|KQHQ)UDQNIXUW0$OLEDED9HUODJ
%52:1( .'$9,(6 6&675$7721 3  (DUO\ 3UHGLFWLRQ DQG 3UHYHQWLRQ RI &KLOG $EXVH
&KLFKHVWHU-RKQ:LOH\	6RQV




%h&.(1 +DMR  .LPVSLHOH 6SLHOH ]XP 6HKHQ 6FKPHFNHQ 5LHFKHQ 7DVWHQ +|UHQ XQG 'HQNHQ
0QFKHQ+XJHQGXEHO
%h&.(1+DMRR-0LPUIHO$UEHLWVVWHOOH1HXHV6SLHOHQ
%8',1 /(-2+1621 &)  6H[XDO $EXVH 3UHYHQWLRQ 3URJUDPV 2IIHQGHUV¶ $WWLWXGH DERXW WKHLU
(IILFDF\&KLOG$EXVH	1HJOHFW
%8//$5''*.1,*+7 6( +UVJ 6H[XDOLW\ DQG3K\VLFDO'LVDELOLW\3HUVRQDO3HUVSHFWLYHV 6W
/RXLV&90RVE\





%UXQKLOGH +UVJ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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$/DZ(QIRUFHPHQW3HUVSHFWLYH 6SHFLDO
,VVXH6H[XDO$EXVH'HYHORSPHQWDO'LVDELOLWLHV%XOOHWLQ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 %HKLQG /RFNHG 'RRUV ,QVWLWXWLRQDO 6H[XDO $EXVH 6SHFLDO ,VVXH 6H[XDO
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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6WlUNXQJGHV6HOEVWEHZXWVHLQVYRQ.LQGHUQ2IIHQEDFK0DLQ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SV\FKLVFKHU 6W|UXQJHQ EHL )UDXHQ ,Q 0$57,1,86 -)5$1. 5 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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 *HK|UORVH *HElUGHQVSUDFKH 'ROPHWVFKHQ &KDQFHQ GHU
,QWHJUDWLRQHLQHUVSUDFKOLFKHQ0LQGHUKHLW+DPEXUJ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'RQQD9LWD




















)(*(57 - 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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 6H[XDO $EXVH RI WKH 'HYHORSPHQWDOO\ 'LVDEOHG $ &DVH 6WXG\ 9RUWUDJ DXI GHU 1DWLRQDO
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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+(,1=( 7 4XDOLWDWLYH 6R]LDOIRUVFKXQJ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
785,1$GHOH%261,$1HOOD0DU]LSDQ5RVD/LPPDW
7877< /HVOLH0  'HYHORSPHQWDO ,VVXHV LQ <RXQJ &KLOGUHQ
V /HDUQLQJ RI 6H[XDO $EXVH 3UHYHQWLRQ
&RQFHSWV&KLOG$EXVHDQG1HJOHFW























:$/.(5 (GZDUG HW DO  'LVVRFLDWLRQ LQ :RPHQ ZLWK &KURQLF 3HOYLF 3DLQ $PHULFDQ -RXUQDO RI
3V\FKLDWU\
:$//$&(+HOHQ0%,(+/5REHUW)2*/(6%<$OODQ&7$)7/DZUHQFH7+UVJ+DQGLFDSSHG





VH[XHOOHP 0LEUDXFK ,Q 0$548$5'70$8 %UXQKLOGH +UVJ 6FKXOLVFKH 3UlYHQWLRQ JHJHQ








:$7621 'RXJODV +UVJ  7ZR 'HFDGHV RI ([FHOOHQFH  $ )RXQGDWLRQ IRU WKH )XWXUH 
3URFHHGLQJV RI WKH (OHYHQWK %LHQQLDO &RQIHUHQFH RI WKH $PHULFDQ 'HDIQHVV DQG 5HKDELOLWDWLRQ





















:(,1:850.5$86( (YD0DULD +UVJ  6H[XHOOH *HZDOW XQG %HKLQGHUXQJ (LQ 7DJXQJVEHULFKW
+DPEXUJ9HUODJ'U.RYDF
:(,6 .  'LH 9HUJHZDOWLJXQJ XQG LKUH 2SIHU (LQH YLNWLPLQRORJLVFKH 8QWHUVXFKXQJ ]XU
JHVHOOVFKDIWOLFKHQ%HZHUWXQJXQGLQGLYLGXHOOHQ%HWURIIHQKHLW6WXWWJDUW(QNH
:HVW &RQWUD &RVWD 5DSH &ULVLV &HQWHU  'LVDEOHG &KLOGUHQ






:(67&277 +HOHQ&52660HUU\  7KLV )DU DQG 1R )XUWKHU WRZDUGV HQGLQJ WKH DEXVH RI GLVDEOHG
FKLOGUHQ%LUPLQJKDP9HQWXUH
:(67(5/81' (ODLQH  7KLQNLQJ DERXW ,QFHVW 'HDIQHVV DQG &RXQVHOLQJ -RXUQDO RI WKH $PHULFDQ
'HDIQHVVDQG5HKDELOLWDWLRQ
:(7=(/636H[XHOOHU0LEUDXFK1HXH=DKOHQ3V\FKRORJLHKHXWH
:,/':$66(5 0DUEXUJ H9  $XV DQGHUHU 6LFKW 6H[XHOOH *HZDOW JHJHQ 0lGFKHQ XQG )UDXHQ
8UVDFKHQ)ROJHQ:LGHUVWDQG0DUEXUJ(LJHQYHUODJ
:,/':$66(5 1UQEHUJ H9 $UEHLWVJHPHLQVFKDIW JHJHQ VH[XHOOHQ 0LEUDXFK DQ 0lGFKHQ H9 
*HJHQVH[XHOOHQ0LEUDXFKDQ0lGFKHQ-XULVWLVFKHU/HLIDGHQIU+HOIHU,QQHQ1UQEHUJ(LJHQYHUODJ


















:857(/( 6.0,//(5 &/  &KLOGUHQ






:<$77 *DLO (OL]DEHWK32:(// *ORULD -RKQVRQ +UVJ  /DVWLQJ (IIHFWV RI &KLOG 6H[XDO $EXVH
1HZEXU\3DUN&$/6DJH
<$:1(< 'DYH  3UlYHQWLRQ JHJHQ VH[XHOOH .LQGHVPLKDQGOXQJ LQ NDQDGLVFKHQ *UXQGVFKXOHQ ,Q





=DUWELWWHU H9  1HLQ LVW 1HLQ 1HXH $QVlW]H LQ GHU 3UlYHQWLRQVDUEHLW 6FKULIWHQUHLKH JHJHQ VH[XHOOHQ
0LEUDXFKDQ0lGFKHQXQG-XQJHQ.|OQ9RONVEODWW9HUODJ
=DUWELWWHUH9+UVJR-7LSVIU.LGV.|OQ(LJHQYHUODJ














6WUDIWDWHQJUXSSHQ HUIDWH)lOOH  $XINOlUXQJVTXRWH
LQ







6FKXW]EHIRKOHQHQ SS RGHU XQWHU
$XVQXW]XQJ HLQHU $PWVVWHOOXQJ 
DE6W*%
     






















  " )UDJHERJHQ 9RUSXEHUWlUH







































  -DKUH )UDJHERJHQ IQI -DKUH
$OWHUVXQWHUVFKLHG RGHU




































)UDXHQ   -DKUH 7LHIHQLQWHUYLHZV JHJHQ GHQ
:LOOHQ
%0)X6  Ł   -XJHQGDPWV
%HUDWXQJVVWHOOHQPLWDUEHLWHULQQHQ
0LWDUEHLWHU








  -DKUH 7LHIHQLQWHUYLHZV VH[XHOO
EHUOHJHQH 3HUVRQ EHQXW]W GDV



































































      
6H[XHOOHU 0LEUDXFK YRQ
.LQGHUQ6W*%



























































































  +lXILJNHLWV]DKO  
/DQG HUIDWH)lOOH

   
%DGHQ:UWWHPEHUJ     
%D\HUQ     
%HUOLQ     
%UDQGHQEXUJ     
%UHPHQ     
+DPEXUJ     
+HVVHQ     
0HFNOHQEXUJ9RUSRPPHUQ     
1LHGHUVDFKVHQ     
1RUGUKHLQ:HVWIDOHQ     
5KHLQODQG3IDO]     
6DDUODQG     
6DFKVHQ     
6DFKVHQ$QKDOW     
6FKOHVZLJ+ROVWHLQ     
7KULQJHQ     
%XQGHVOlQGHULQVJHVDPW     
DOWH/lQGHU     
QHXH/lQGHU     
	ﬂ  





















$OOJHPHLQEHY|ONHUXQJ   
)LQNHOKRU     
)LQNHOKRU   
)LQNHOKRUXD   
5XVVHOO   
:\DWW   
$IURDPHULNDQHULQQHQ   
:HLH$PHULNDQHULQQHQ   
'UDLMHU   
%DQJH    ª 
%DGJOH\XD   
   
.OLQLVFKH6WLFKSUREH   
&RQWH	%HUOLQHU   
%XUJHVVXD   
.HUFKHU	0F6KDQH   
%0-))*   
   
%HL GHU 3ROL]HL DQJH]HLJWH
)lOOH
  
%DXUPDQQ   
















6WXGLH )UHPGH %HNDQQWH 9HUZDQGWH
   
$OOJHPHLQEHY|ONHUXQJ   
0lGFKHQ   
)LQNHOKRU   
)LQNHOKRUXD     5XVVHOO   
:\DWW   
$IUR$PHULNDQHULQQHQ   
:HLH$PHULNDQHULQQHQ   
%DQJH   ZHLWH'HILQLWLRQ   
HQJH'HILQLWLRQ   
   
-XQJHQ   
)LQNHOKRU   
)LQNHOKRUXD     
%DQJH   
ZHLWH'HILQLWLRQ   
HQJH'HILQLWLRQ   
   
0lGFKHQXQG-XQJHQ   
)LQNHOKRU   %DGJOH\   
   
   
.OLQLVFKH6WLFKSUREH   
0lGFKHQ   
0UD]HN/\QFK	%HQWRYLP   
.HUFKHU	0F6KDQH   
%0-))*    ­   ­   ­ 
   
-XQJHQ   
.HUFKHU	0F6KDQH   
   
0lGFKHQXQG-XQJHQ   
.HUFKHU	0F6KDQH   0XUDP	:HDWKHUIRUG ©    
&RQWH	%HUOLQHU ¬    
.LQGHUVFKXW]]HQWUXP.LHO ®    ­  
1DWLRQDO+RSLWDO6XUYH\ ¯    
1DWLRQDO&KLOG3URWHFWLRQ6XUYH\ ¯    
   
%HLGHU3ROL]HLDQJH]HLJWH)lOOH   
0lGFKHQXQG-XQJHQ   
1DWLRQDO3ROLFH)RUFH6XUYH\ ¯    
%DXUPDQQ   
DQJH]HLJWH)lOOH     
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      
)LQNHOKRU      
%DQJH      )LQNHOKRU HW DO

     
%DGJOH\HWDO          
'UDLMHU      
      
NOLQLVFKH
6WLFKSUREHQ Ô 
     
.HUFKHU 	 0F6KDQH

     
7]HQJ 	 6FKZDU]LQ

         
          
3LHUFH 	 3LHUFH

     












































































































$0|JOLFKH  UHOHYDQWH7DWEHVWlQGHEHL VH[XHOOHU*HZDOWJHJHQ
JHK|UORVH.LQGHU

































]XU (U]LHKXQJ $XVELOGXQJ %HDXIVLFKWLJXQJ RGHU %HWUHXXQJ DQYHUWUDXW LVW XQWHU 0LEUDXFK VHLQHU 6WHOOXQJ
YRUQLPPWRGHUDQVLFKYRQGHUJHIDQJHQHQRGHUYHUZDKUWHQ3HUVRQYRUQHKPHQOlWZLUGPLW)UHLKHLWVVWUDIHELV
]XIQI-DKUHQRGHUPLW*HOGVWUDIHEHVWUDIW
(EHQVRZLUG EHVWUDIWZHUHLQH3HUVRQGLH LQ HLQHU(LQULFKWXQJ IU NUDQNH RGHU KLOIVEHGUIWLJH0HQVFKHQVWDWLRQlUDXIJHQRPPHQXQGLKP]XU%HDXIVLFKWLJXQJRGHU%HWUHXXQJDQYHUWUDXWLVWGDGXUFKPLEUDXFKWGDHU



















QLVVHV:HU VH[XHOOH+DQGOXQJHQ DQ HLQHU3HUVRQ GLH LKPZHJHQ HLQHU JHLVWLJHQ RGHU VHHOLVFKHQ.UDQNKHLW RGHU
%HKLQGHUXQJHLQVFKOLHOLFKHLQHU6XFKWNUDQNKHLW]XU%HUDWXQJ%HKDQGOXQJRGHU%HWUHXXQJDQYHUWUDXWLVWXQWHU
0LEUDXFKGHV%HUDWXQJV%HKDQGOXQJVRGHU%HWUHXXQJVYHUKlOWQLVVHVYRUQLPPWRGHUDQVLFKYRQLKUYRUQHK
PHQ OlW ZLUG PLW )UHLKHLWVVWUDIH ELV ]X IQI -DKUHQ RGHU PLW *HOGVWUDIH EHVWUDIW





)UHLKHLWVVWUDIH ELV ]X IQI -DKUHQ RGHU PLW *HOGVWUDIH EHVWUDIW
(EHQVRZLUGEHVWUDIWZHUHLQ.LQGGD]XEHVWLPPWGDHVVH[XHOOH+DQGOXQJHQDQHLQHP'ULWWHQYRUQLPPW
RGHU YRQ HLQHP 'ULWWHQ DQ VLFK YRUQHKPHQ OlW
0LW)UHLKHLWVVWUDIHELV]XIQI-DKUHQRGHUPLW*HOGVWUDIHZLUGEHVWUDIWZHU
 VH[XHOOH+DQGOXQJHQYRUHLQHP.LQGYRUQLPPW HLQ.LQGGD]XEHVWLPPWGDHVVH[XHOOH+DQGOXQJHQDQVLFKYRUQLPPWRGHU




























































ELV ]X ]HKQ -DKUHQ EHVWUDIW
(EHQVRZLUGEHVWUDIWZHUHLQHZLGHUVWDQGVXQIlKLJH3HUVRQ$EVDW]GDGXUFKPLEUDXFKWGDHUVLHXQWHU
$XVQXW]XQJ GHU:LGHUVWDQGVXQIlKLJNHLW GD]X EHVWLPPW VH[XHOOH+DQGOXQJHQ DQ HLQHP'ULWWHQ YRU]XQHKPHQ





















GXUFK GDV 9RUVFKXEOHLVWHQ VHLQH (U]LHKXQJVSIOLFKW JU|EOLFK YHUOHW]W
:HU HLQH 3HUVRQ XQWHU DFKW]HKQ -DKUHQ EHVWLPPW VH[XHOOH+DQGOXQJHQ JHJHQ(QWJHOW DQ RGHU YRU HLQHP
'ULWWHQYRU]XQHKPHQRGHUYRQHLQHP'ULWWHQDQVLFKYRUQHKPHQ]XODVVHQRGHUZHUVROFKHQ+DQGOXQJHQGXUFK




























































HLQHU %DQGH KDQGHOW GLH VLFK ]XU IRUWJHVHW]WHQ %HJHKXQJ VROFKHU 7DWHQ YHUEXQGHQ KDW:HUHV XQWHUQLPPW VLFK RGHUHLQHP'ULWWHQGHQ%HVLW] YRQSRUQRJUDSKLVFKHQ6FKULIWHQ  $EV ]X
YHUVFKDIIHQ GLH GHQ VH[XHOOHQ0LEUDXFK YRQ.LQGHUQ ]XP*HJHQVWDQGKDEHQZLUGZHQQGLH6FKULIWHQ HLQ










ÚÛVÙÜ Ü Ù%ÝßÞﬀàáÜ Û`àVâÙààÛ`ãZ×(äÜ åæVÙçáè Ùè éêÝßè à`ëÜ è åﬀì+ÞÛVíáÞ×îÙïßÙè Ü ×ﬃâÙ×ﬀåﬀæð`ñ ò





































 GXUFK GLH 7DW RGHU HLQHZlKUHQG GHU 7DW EHJDQJHQH+DQGOXQJ HLQH VFKZHUH*HVXQGKHLWVVFKlGLJXQJ GHV2SIHUVYHUXUVDFKW
9HUXUVDFKWGHU7lWHUGXUFKGLH7DWRGHUHLQHZlKUHQGGHU7DWEHJDQJHQH+DQGOXQJGHQ7RGGHV2SIHUVVR
LVWGLH6WUDIH)UHLKHLWVVWUDIHQLFKWXQWHUGUHL-DKUHQ 




+DQGOXQJ'XOGXQJ RGHU8QWHUODVVXQJQ|WLJWZLUGPLW )UHLKHLWVVWUDIH ELV ]X GUHL -DKUHQ RGHUPLW*HOGVWUDIH
EHVWUDIW












$ )UDJHERJHQ GHU (UNXQGXQJVVWXGLH DQ GHQ 6FKXOHQ IU
*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPDÄ9HUEUHLWXQJ





























• 'LH JHQDXH (LQJUHQ]XQJ YRQ VH[ 0LVVEUDXFK LVW UHFKW VFKZLHULJ XQG ZLUG DXFK XQWHUVFKLHGOLFK



























































QLFKW QXU NRQNUHW GHQ VH[XHOOHQ0LVVEUDXFK VRQGHUQ DXFK GDPLW YHUEXQGHQH 7KHPHQJHELHWH DQ
:HOFKH%HUHLFKHPVVHQ,KUHV(UDFKWHQVEHLHLQHU8QWHUULFKWVHLQKHLW]XP7KHPD3UlYHQWLRQ




• %HL HLQHU 'XUFKIKUXQJ GLHVHU 8QWHUULFKWVHLQKHLW LQ ,KUHU .ODVVH ZR ZUGHQ 6LH
6FKZHUSXQNWHVHW]HQ"
5DKPHQ
• 6WHOOHQ 6LH VLFK YRU 6LHP|FKWHQ HLQH8QWHUULFKWVHLQKHLW ]XP 7KHPD 3UlYHQWLRQ LQ ,KUHU.ODVVHGXUFKIKUHQ,QZHOFKH8QWHUULFKWVIlFKHUZUGHQ6LHGLH8QWHUULFKWVHLQKHLWHLQELQGHQ"
• 0DQFKH 3URJUDPPH GLH LQ 5HJHOVFKXOHQ RGHU LQ 6RQGHUVFKXOHQ KLHU LQ 'HXWVFKODQG RGHU LP




• *LEW HV EHVRQGHUH 3XQNWH RGHU 3UREOHPH EHL JHK|UORVHQ 6FKOHU,QQHQ DXI GLH 6LH LQ GHU
6H[XDOHU]LHKXQJEHVRQGHUVDFKWHQ":HQQMDZHOFKH"
















• )DOOV6LH VLFKHQWVFKHLGHQZUGHQGLH8QWHUULFKWVHLQKHLW VHOEVW GXUFK]XIKUHQ+DOWHQ6LH HV IU
VLQQYROOGDMHPHLQGWHLOZHLVHRGHUJDQ]GDEHLLVW"LQZHOFKHU)RUP"













• :HQQ 6LH0DWHULDO EHL HLQHU 8QWHUULFKWVHLQKHLW ]XP 7KHPD 3UlYHQWLRQ HLQVHW]HQ P|FKWHQ
ZHOFKH9RUDXVVHW]XQJHQRGHUEHVWLPPWH.ULWHULHQPXGLHVHV0DWHULDO,KQHQ0HLQXQJQDFK
LQ+LQVLFKWDXIJHK|UORVH6FKOHU,QQHQHUIOOHQ"
• 'DV 0DWHULDO GDV GHU]HLW DXI GHP 0DUNW LVW LVW VHKU YLHOVFKLFKWLJ XQG XPIDW ]% 0DOEFKHU
%LOGHUEFKHU 6DFKEFKHU 6SLHOH 9LGHRV +DQGSXSSHQ XQG 5ROOHQVSLHOH :HOFKH $UW YRQ
0DWHULDOKDOWHQ6LHIUJHK|UORVH6FKOHU,QQHQIUEHVRQGHUVJHHLJQHW"
• :HOFKH$UWYRQ0DWHULDOZUGHQ6LHSHUV|QOLFKJHUQHLP8QWHUULFKWHLQVHW]HQ"
$QVFKDXXQJVPDWHULDO%HLVSLHOHVLHKH$QKDQJ %5$81*LVHOD :2/7(56'RURWKHH  'DV JURH XQG GDV NOHLQH1HLQ0OKHLP5XKU
9HUODJDQGHU5XKU
 +2//,16 6KHLOD  6,1$621 9DOHULH  -HQQ\ 6SHDNV 2XW /RQGRQ 6W *HRUJH¶V0HQWDO
+HDOWK/LEUDU\
 6$/202 0RQLND  3(7(5 $VWULG )UDXHQ6LFKW H9 +J  $OOHV NODU" hEHU*HIKOH






























































































$ .RGLHUOHLWIDGHQ GHU (UNXQGXQJVVWXGLH DQ GHQ 6FKXOHQ IU
*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPDÄ9HUEUHLWXQJXQG










































































3HUVRQ EHILQGHW VLFK QRFK LQ GHU
$XVELOGXQJ

-DKUH GHU %HUXIVWlWLJNHLW DQ GHU 6FKXOH
RKQH5HIHUHQGDULDW-DKUH

-DKUH GHU %HUXIVWlWLJNHLW DQ GHU 6FKXOH
RKQH5HIHUHQGDULDW!-DKUH






























HLJHQH $XVHLQDQGHUVHW]XQJ PLW GHU










DOOHLQ .HQQWQLV EHU GLH ([LVWHQ] GHU
7KHPDWLN
Ä'DV %XFK µ=DUW ZDU LFK ELWWHU ZDU¶V¶
KDEH LFK ]X +DXVH QHEHQ HLQ SDDU




Ä'DV ZDU ZDKUVFKHLQOLFK LQ LUJHQGHLQHU
)RUPLP)HUQVHKHQRGHULQGHU=HLWXQJ³




EHL .RQIURQWDWLRQ NHLQH ZHLWHUJHKHQGH






























































Ä,FK KDEH DQ GHU 8QL 9HUDQVWDOWXQJHQ
GD]XEHVXFKW³

$OOH $VSHNWH GHU 'HILQLWLRQ PVVHQ
HLQGHXWLJ GHP 3ULYDWEHUHLFK ]XJHRUGQHW
ZHUGHQN|QQHQ

hEHUVFKQHLGHQ VLFK 3ULYDWEHUHLFK XQG
VFKXOLVFKHU 5DKPHQ ZHUGHQ VLH XQWHU
.NRGLHUW

$OOH $VSHNWH GHU 'HILQLWLRQ VWHKHQ LQ






























'LH HUVWH %HVFKlIWLJXQJ PLW GHU
7KHPDWLN IDQG LQQHUKDOE GHV OHW]WHQ
-DKUHVVWDWW





=ZLVFKHQ GHP ,QWHUYLHZ XQG GHU HUVWHQ
%HVFKlIWLJXQJ PLW GHU 7KHPDWLN OLHJHQ
PHKUDOVXQGELV]X-DKUHQ

=ZLVFKHQ GHP ,QWHUYLHZ XQG GHU HUVWHQ
%HVFKlIWLJXQJGHU7KHPDWLNOLHJHQPHKU





























6H[XHOOHU 0LEUDXFK ZLUG GHILQLHUW DOV









6H[XHOO PRWLYLHUWHU .|USHUNRQWDNW GK






RKQH .|USHUNRQWDNW GLH ]XU (UUHJXQJ
HLQHV (UZDFKVHQHQ GLHQHQ GK






Ä'LH $QQlKHUXQJ YRQ (UZDFKVHQHQ DQ
.LQGHU LQ LKUHP ,QWLPEHUHLFK GD ZR
GLH .LQGHU NHLQH 0|JOLFKNHLW KDEHQ
1HLQ]XVDJHQ³

Ä:HQQ LFK DOV (UZDFKVHQHU RGHU
-XJHQGOLFKHU HLQ .LQG EHUKUH VFKRQ




Ä'DV IlQJW VFKRQ PLW )RWRJUDILHUHQ DQ
GDQQ DXFKGDV.LQG DQIDVVHQ XQGGDQQ





PHKUHUH GHU DXIJHIKUWHQ %HUHLFKH
EHJUHQ]HQ






VH[XHOOHP hEHUJULII XQG =lUWOLFKNHLW





























































3HUVRQHQ GLH DXIJUXQG YRQ
SIOHJHULVFKHQIUVRUJOLFKHQ 7lWLJNHLWHQ











3HUVRQHQ GLH GHP .LQG Y|OOLJ IUHPG
VLQG







LQ GHU )DPLOLH DP JU|WHQ LVWZHLO GRUW
IU GLH .LQGHU ZLUNOLFK HLQH
9HUWUDXHQVEDVLVH[LVWLHUWXQGHVVLFKDP
ZHQLJVWHQ LQ GHU /DJH VLHKW 1HLQ ]X
VDJHQ³






Ä³'LH .LQGHU KDEHQ HLQHQ DEVROXWHQ








.ULWHULXP ]XU .RGLHUXQJ LVW GHU










































6H[XHOOH *HZDOW JHJHQ .LQGHU ZLUG DOV
7KHPDWLN LQ GHU 6FKXOH RIIHQ
DQJHVSURFKHQ

(V ZHUGHQ *HVSUlFKH LQQHUKDOE GHV
.ROOHJLXPV JHIKUW HV ILQGHQ MHGRFK
NHLQH .RQIHUHQ]HQ HWF ]XU 7KHPDWLN
VWDWW

'LH 7KHPDWLN GHU VH[XHOOHQ *HZDOW
JHJHQ .LQGHU ZLUG LQ GHU 6FKXOH QLFKW
DQJHVSURFKHQ




Ä6HLWGHP LFK GD ELQ JDE HV NHLQH























'HU 9HUGDFKW DXI VH[XHOOH hEHUJULIIH








HLQH1 6FKOHU,Q ZXUGH ELVKHU QLFKW
EHVWlWLJW
Ä:LU KDWWHQ HLQHQ JDQ] DNWXHOOHQ )DOO





























(LQH 9HUPXWXQJ EHU VH[XHOOH
hEHUJULIIHDXIHLQH16FKOHU,QOLHJWYRU
EHL






JLEW 6LJQDOH GLH DXI VH[XHOOH
*HZDOWHUOHEQLVVHVFKOLHHQODVVHQ


























































































































WULVFKHU *UHQ]ZHUW  G% HLQHV
0HQVFKHQ PLW VSUDFKOLFKNRP
PXQLNDWLYHQ  XQG SV\FKRVR]LDOHQ
)ROJHQ GLH 6RQGHUPDQDKPHQ  ]%
9HUVRUJXQJ PLW HLQHP +|UJHUlW
XQHQWEHKUOLFK PDFKHQ .5h*(5 0
'HU 3HUVRQHQNUHLV ,Q -866(1
+.5g+1(57 2 +J +DQGEXFK
GHU 6RQGHUSlGDJRJLN %G  3lGDJRJLN




0HQVFKHQ  'HILQLWLRQ VR VRZLH HLQH
RGHU PHKUHUH ]XVlW]OLFKH
%HHLQWUlFKWLJXQJHQ LP %HUHLFK GHU
,QWHOOLJHQ]IXQNWLRQ 0RWRULN YLVXHOOHQ
:DKUQHKPXQJ )XQNWLRQ GHU LQQHUHQ
2UJDQH ]HQWUDOHQ 6SUDFKYHUDUEHLWXQJ
VRZLH LP %HUHLFK GHV /HUQ
/HLVWXQJVYHUKDOWHQV ZREHL MHGH
%HHLQWUlFKWLJXQJ IU VLFK
%HKLQGHUXQJVFKDUDNWHU KDEHQ RGHU LQ
LKUHU.RPELQDWLRQDQQHKPHQNDQQ
%XQG 'HXWVFKHU 7DXEVWXPPHQOHKUHU




 +((6( * 62/(529$ 6
0HKUIDFKEHKLQGHUXQJ DOV SlGDJRJLVFKHV
3UREOHP ,Q -866(1+  &/$8(1











































=ZLVFKHQ GHU %HKLQGHUXQJ GHV .LQGHV
XQG GHP VH[XHOOHQ hEHUJULII ZLUG HLQ
=XVDPPHQKDQJYHUPXWHW

(U ZLUG NHLQHUOHL =XVDPPHQKDQJ
]ZLVFKHQ GHP VH[XHOOHQ hEHUJULII XQG
GHU%HKLQGHUXQJGHV.LQGHVYHUPXWHW

(V EHVWHKW 8QVLFKHUKHLW EHU HLQHQ
HYHQWXHOOHQ =XVDPPHQKDQJ ]ZLVFKHQ

































'LH 7DWVDFKH GD GDV .LQG LQ VHLQHU
.RPPXQLNDWLRQVIlKLJNHLW HLQJHVFKUlQNW
LVW ZLUG DOV (UOHLFKWHUXQJ IU  VH[XHOOH
hEHUJULIIHEHWUDFKWHW

'DV JHULQJH 6HOEVWZHUWJHIKO YLHOHU
K|UJHVFKlGLJWHUE]ZEHKLQGHUWHU.LQGHU
HUK|KW HYHQWXHOO GHV 5LVLNR HLQHV
VH[XHOOHQ hEHUJULIIV XQG ELOGHW GHQ
=XVDPPHQKDQJ ]ZLVFKHQ GHU
%HKLQGHUXQJ XQG GHU VH[XHOOHQ
*HZDOWWDW

'DV JHULQJH JHVHOOVFKDIWOLFKH $QVHKHQ
EHKLQGHUWHUE]ZK|UJHVFKlGLJWHU.LQGHU
GLHQW YHUPXWOLFK DOV (UOHLFKWHUXQJ
XQGRGHU (QWVFKXOGLJXQJ IU VH[XHOOH
*HZDOWWDWHQ

'LH (U]LHKXQJ ]XP *HKRUVDP




(V ZHUGHQ NHLQH $QJDEHQ ]X GHQ
*UQGHQJHPDFKW
Ä,FK JODXEH JHQHUHOO GD MHPDQG
DXHUVWHKHQGHV RGHU HLQ SRWHQWLHOOHU
7lWHUHLQKJ.LQGHKHUDOV2SIHUVLHKWDOV














































(UVWH $XIPHUNVDPNHLW DXI VH[XHOOH
hEHUJULIIH GXUFK ,QNHQQWQLVVHW]XQJ
VHLWHQV RIIL]LHOOHU 6WHOOHQ 3ROL]HL
*HULFKW-XJHQGDPW6R]LDODUEHLWHWF





9HUGDFKW DXI VH[XHOOH hEHUJULIIH GXUFK
HLQH1DQGHUHQDQGHUH.ROOHJ,Q


















Ä(V ZXUGH PLU YRQ DQGHUHQ .ROOHJHQ
HU]lKOW³

Ä(U LVW DP %DKQKRI PLW 0lQQHUQ




Ä(V LVW HLQ .LQG GDV LPPHU GHQ











































9HUlQGHUXQJHQ DP .|USHU GHV .LQGHV















Ä'DV .LQG KDWWH DXFK VFKRQ HLQPDO
:XQGHQLP+DOVEHUHLFKRGHUDP0XQG³
Ä6LH NDP DXFK VFKRQ HLQPDO PLW
EOXWLJHP6FKOSIHULQGLH6FKXOH³








Ä(V PDOWH VWlQGLJ =HLFKQXQJHQ PLW
HLQHPHULJLHUWHQ3HQLV³
+DXSWNULWHULXP VLQG SK\VLVFKH
SV\FKLVFKH RGHU ELOGOLFKH +LQZHLVH GLH




















































9HUGDFKWHV DXI VH[XHOOH hEHUJULIIH
ZXUGHQ NHLQH ZHLWHUHQ 6FKULWWH
XQWHUQRPPHQ

'HU9HUGDFKW DXI RGHU GDV:LVVHQEHU
VH[XHOOH hEHUJULIIH ZXUGH PLW
HLQHPHLQHU.ROOHJ,QEHVSURFKHQ

'HU9HUGDFKW DXI RGHU GDV:LVVHQEHU
VH[XHOOH *HZDOWHUOHEQLVVH ZXUGH LP
.ROOHJLXPWKHPDWLVLHUW









'HU 9HUGDFKW DXI RGHU GDV :LVVHQ XP
VH[XHOOH hEHUJULIIH ZXUGH DQ 6WHOOHQ








.RGLHUXQJ LVW GLH 7KHPDWLVLHUXQJ LP


















































$OV P|JOLFKH ,QWHUYHQWLRQVVWHOOH GK
,QVWLWXWLRQ GLH +LOIH ]XP 7KHPD





+LOIVDQJHERW EHL VH[XHOOHQ hEHUJULIIHQ
JHVHKHQ

9HUHLQH ]% :LOGZDVVHU =DUWELWWHU




'DV -XJHQGDPW ZLUG DOV 0|JOLFKNHLW
JHVHKHQ EHL VH[XHOOHQ hEHUJULIIHQ ]X
LQWHUYHQLHUHQXQGRGHU+LOIH]XELHWHQ









































8QWHUVWW]XQJ YRQ VHLWHQ GHU
6FKXOOHLWXQJGXUFK
• $EVSUDFKH ]ZLVFKHQ 6FKXOOHLWXQJ
XQGGHU%HIUDJWHQ


























































'HP.LQG NRQQWH LQ GHU6LWXDWLRQ QLFKW













ZHQQ .RPPXQLNDWLRQVEDVLV XQG :LOOH
































)HKOHQGH +LOIVDQJHERWH IU JHK|UORVH
.LQGHUGK)DFKSHUVRQDOPLW














































,Q GHU 9HUJDQJHQKHLW*HJHQZDUW ZXUGH
GLH 7KHPDWLN GHU 3UlYHQWLRQ VH[XHOOHU
*HZDOW DOV 8QWHUULFKWVWKHPD YRQ
GHUGHP %HIUDJWHQ E]Z HLQHUHLQHP
.ROOHJ,QLQGHQ8QWHUULFKWVHLQEH]RJHQ

'LH 7KHPDWLN 3UlYHQWLRQ VH[XHOOHU




'LHGHU %HIUDJWH NDQQ NHLQH $QJDEHQ
]XU)UDJHPDFKHQ
 $XVVFKODJJHEHQG IU GLH .RGLHUXQJ LVW
GHU (LQEH]XJ LQ GHQ 8QWHUULFKW GHU





































• ]HLJHQ GLH 6FKOHU,QQHQ JURHV
,QWHUHVVH
• ZDU%HUHLWVFKDIW]XU0LWDUEHLW




'LH 6FKOHU,QQHQ ZDUHQ QLFKW ZLUNOLFK
E]Z QXU NXU]]HLWLJ DQ GHU 7KHPDWLN
LQWHUHVVLHUW 1DFK %HHQGLJXQJ GHU
8QWHUULFKWVUHLKHZXUGHGLH7KHPDWLNYRQ
VHLWHQ GHU 6FKOHU,QQHQ QLFKW PHKU
DQJHVSURFKHQ

'LH 6FKOHU,QQHQ ZXUGHQ GXUFK GLH




• HV ZDU HKHU HLQ 5FNVFKULWW LP
/HUQ]XZDFKV]XEHREDFKWHQ










.RGLHUXQJ LVW GLH IHKOHQGH
:LHGHUDXIQDKPH GHU 7KHPDWLN YRQ
























7KHPD GHU 8QWHUULFKWVHLQKHLW ]XU
3UlYHQWLRQVH[XHOOHU*HZDOW

*XWH XQG VFKOHFKWH *HIKOH *HIKOHQ
YHUWUDXHQ ZDV PDJ LFK ZDV PDJ LFK
QLFKWDOV7KHPDGHU8QWHUULFKWVUHLKH

*XWH XQG VFKOHFKWH *HKHLPQLVVH
*HKHLPQLVVH GLH LFK EHKDOWHQ GDUI GLH
LFK ZHLWHUHU]lKOHQ NDQQPX DOV HLQH
7KHPDWLNGHU8QWHUULFKWVUHLKH

















ZDKUQHKPHQ XQG VHW]HQ *UHQ]HQ
GHXWOLFKPDFKHQXQG YHUWUHWHQ8PJDQJ
PLW *UHQ]EHUVFKUHLWXQJHQ DOV 7KHPD
IUGLH8QWHUULFKWVUHLKH

:HQ NDQQ LFK XP+LOIH ELWWHQZR KROH


































'DV 7KHPD GHU µ.|USHUZDKUQHKPXQJ¶
ZXUGH VFKRQ HLQPDO LP 8QWHUULFKW
EHVSURFKHQ

µ*HIKOH¶ ZXUGHQ VFKRQ HLQPDO LP
8QWHUULFKWWKHPDWLVLHUW

µ*HKHLPQLVVH¶ ZDUHQ VFKRQ HLQPDO
8QWHUULFKWVWKHPD





µ'DV 7KHPD µ+LOIH KROHQ¶ ZXUGH VFKRQ
HLQPDOLP8QWHUULFKWEHVSURFKHQ

(V ZXUGHQ ELVKHU QRFK NHLQHV GHU RJ



















IHKOHQGH 7KHPDWLVLHUXQJ E]Z GHU
IHKOHQGH XQWHUULFKWOLFKH 5DKPHQ GHU

















































'LH 7KHPDWLN GHV µ1HLQ 6DJHQV ZLUG
XQWHU GHQ JHJHEHQHQ 9RUDXVVHW]XQJHQ
DOVEHVRQGHUVZLFKWLJEHZHUWHW

'HU 6FKZHUSXQNW GHU 8QWHUULFKWVUHLKH
OLHJWDXIGHU7KHPDWLNµ+LOIHKROHQ¶

$OOH 7KHPHQ ZHUGHQ DOV ZLFKWLJ
EHWUDFKWHW XQG PLW GHPVHOEHQ $XVPD
EHVSURFKHQ
 +DXSWXQWHUVFKHLGXQJVPHUNPDO EHL GHU





















'DV $QVSUHFKHQ GHV 7KHPHQEHUHLFKHV
GHU DOV 6FKZHUSXQNW LQ GHU
8QWHUULFKWVUHLKH JHVHW]W ZXUGH LVW
EHVRQGHUV EHL K|UJHVFKlGLJWHQ .LQGHUQ
ZLFKWLJ

'HU LQ GHQ 0LWWHOSXQNW JHVHW]WH
7KHPHQEHUHLFKZLUGPHKU RGHUZHQLJHU
DOV ]HQWUDO IU GHQ VH[XHOOHQ0LEUDXFK
EHWUDFKWHW

(V ZHUGHQ NHLQH *UQGH IU GLH
6FKZHUSXQNWVHW]XQJ LQ GHU
8QWHUULFKWVUHLKHDQJHJHEHQ
 +DXSWXQWHUVFKHLGXQJVPHUNPDO EHL GHU




































(LQELQGXQJ GHU 8QWHUULFKWVUHLKH LQ GDV
)DFK6DFKNXQGH

%HVSUHFKXQJ GHU 8QWHUULFKWVUHLKH LP
5DKPHQGHV8QWHUULFKWVIDFKHV'HXWVFK

%HVSUHFKXQJ GHU 7KHPDWLN 3UlYHQWLRQ

































93 IKUWH QRFK NHLQH 8QWHUULFKWVUHLKH
]XP7KHPD6H[XDOHU]LHKXQJGXUFK
 $XVVFKODJJHEHQG LFK GLH 'XUFKIKUXQJ





















,P 5DKPHQ GHU 6H[XDOHU]LHKXQJ ZXUGH
DXVVFKOLHOLFK )DFK E]Z /HKUPDWHULDO
]%%LRORJLHEXFKHWFEHQXW]W

































'DV YHUZHQGHWH 0DWHULDO ZXUGH IU
QLFKWEHKLQGHUWH E]Z QLFKW VSUDFKOLFK
NRPPXQLNDWLY JHVW|UWH .LQGHU
























*HK|UORVH 6FKOHU,QQHQ YHUIJHQ LP
9HUJOHLFK ]X JOHLFKDOWULJHQ +|UHQGHQ
EHU ZHQLJHU :LVVHQ EH]JOLFK
6H[XDOLWlW

*HK|UORVH 6FKOHU,QQHQ ZHLVHQ LP
9HUJOHLFK ]X K|UHQGHQ *OHLFKDOWULJHQ































































EHL EHVWLPPWHQ 8QWHUULFKWVUHLKHQ ]%
6H[XDOHU]LHKXQJ 3UlYHQWLRQ VH[XHOOHU
*HDDOW LVW IU GLH 'DXHU GHU
8QWHUULFKWVUHLKHVLQQYROO

-XQJHQ XQG 0lGFKHQ ZHUGHQ ZlKUHQG
GHU 8QWHUULFKWVUHLKH LQ HLQ]HOQHQ
6WXQGHQ DXIJUXQG GHV 7KHPHQJHELHWHV








LP 8QWHUULFKW LVW DEKlQJLJ YRQ GHU
MHZHLOLJHQ.ODVVHQVLWXDWLRQ











































'XUFKIKUXQJ GHU 8QWHUULFKWVUHLKH ]XP
7KHPD 3UlYHQWLRQ VH[XHOOHU *HZDOW
LQQHUKDOEHLQHV7DJHV








=XU7KHPDWLN ILQGHW HLQPDO WlJOLFK HLQH
'RSSHOVWXQGHVWDWW

'LH 8QWHUULFKWVUHLKH ZLUG PLW HLQHU



























GHP .ODVVHQ E]Z )DFKOHKUHU,Q
GXUFKJHIKUW






'LH 8QWHUULFKWVUHLKH ZLUG YRQ GHUGHP









































%HL GHU 'XUFKIKUXQJ GHU
8QWHUULFKWVUHLKH JLOW GDV EHVRQGHUH
9HUWUDXHQVYHUKlOWQLV ]ZLVFKHQ GHU




DOV 9RUWHLO EHWUDFKWHW XP XQDQJHQHKPH
7KHPHQ DQ]XVSUHFKHQ VLFK
DQ]XYHUWUDXHQ XQGPLW GHUVHOEHQ3HUVRQ
QLFKW LQ DQGHUHQ)lFKHUV NRQIURQWLHUW ]X
ZHUGHQ

'LH VSH]LHOOH $XVELOGXQJ GHU
%HUDWXQJVVWHOOH GLHQW DOV 9RUWHLO IU GLH
7KHPDWLVLHUXQJ

%HL HLQHU NRPELQLHUWHQ 'XUFKIKUXQJ
ZHUGHQ GLH 9RUWHLOH EHLGH 3HUVRQHQ DOV
RSWLPDOH(UJlQ]XQJJHVHKHQ























8QWHUULFKWVUHLKH LVW HV IU GLH 93
ZLFKWLJ HLQH $XVWDXVFKP|JOLFKNHLW PLW
GHU%HUDWXQJVVWHOOH]XHUKDOWHQ

(LQH 0|JOLFKNHLW ]XP $XVWDXVFK PLW
HLQHU %HUDWXQJVVWHOOH ZLUG IU GLH
GXUFKIKUHQGH 3HUVRQ QLFKW DOV ZLFKWLJ
DQJHVHKHQ

'LH :LFKWLJNHLW HLQHU 0|JOLFKNHLW ]XP




















)U 93 JLEW HV 7KHPHQ EHU GLH HV
LKULKP XQDQJHQHKP LVWZlUH ]X
VSUHFKHQ

(V JLEW IU GLH 93 NHLQH 7KHPHQ EHU

























'DV JURHXQG GDV NOHLQH
1HLQ
















































































'DV %XFK ZXUGH EHUHLWV LP 8QWHUULFKW
HLQJHVHW]W

'DV %XFK ZXUGH EHUHLWV LP 8QWHUULFKW
HLQJHVHW]W

'DV %LOGHUEXFK ZXUGH EHUHLWV LP
8QWHUULFKWHLQJHVHW]W

(V ZXUGH DQGHUHV DOV GDV KLHU
DXIJHIKUWH 0DWHULDO LP 8QWHUULFKW ]X
GHP7KHPDHLQJHVHW]W































PLW PlLJHP ELV JHULQJHP ,QWHUHVVH
YHUIROJW XQG HV IHKOWH GLH %HUHLWVFKDIW
]XU'LVNXVVLRQGHV,QKDOWHV

'DV 0DWHULDO ZXUGH YRQ GHQ




















6FKOHU,QQHQ QLFKW DQJHQRPPHQ (V
IHKOWH GDV ,QWHUHVVH DQ GHU %HVSUHFKXQJ






































'HU 6FKZHUSXQNW EHL GHP 9HUKlOWQLV
]ZLVFKHQ %LOG XQG 7H[W PX HLQGHXWLJ
EHLGHU%HELOGHUXQJOLHJHQ







'DV 0DWHULDO PX GHQ .LQGHUQ GLH
0|JOLFKNHLW JHEHQ VLFK PLW GHU 3HUVRQ
]XLGHQWLIL]LHUHQ

'DV 0DWHULDO PX GHQ .LQGHUQ GLH
0|JOLFKNHLW JHEHQ VLFK PLW GHUGHQ
)LJXUHQ]XLGHQWLIL]LHUHQ













































































%FKHU VLQG EHL GHU (QWVSUHFKXQJ GHU
JHK|UORVHQVSH]LILVFKHQ9RUDXVVHW]XQJHQ
IU GHQ 8QWHUULFKW DQ GHU
*HK|UORVHQVFKXOHEHVRQGHUVJHHLJQHW

*HVHOOVFKDIWV RGHU DQGHUH 6SLHOH ]XP
7KHPD3UlYHQWLRQVH[XHOOHU*HZDOWVLQG









+DQGSXSSHQ VLQG IU JHK|UORVH















































• RKQH 7H[W QLFKW HLQGHXWLJ
YHUVWlQGOLFK

















































RKQH 9HUlQGHUXQJHQ LP 8QWHUULFKW
HLQJHVHW]WZHUGHQ


















































































• RKQH 7H[W QLFKW HLQGHXWLJ
YHUVWlQGOLFK






































RKQH 9HUlQGHUXQJHQ LP 8QWHUULFKW
HLQJHVHW]WZHUGHQ































































































• RKQH 7H[W QLFKW HLQGHXWLJ
YHUVWlQGOLFK















































RKQH 9HUlQGHUXQJHQ LP 8QWHUULFKW
HLQJHVHW]WZHUGHQ

















































$ =XVDPPHQIDVVXQJ GHU EHLGHQ DXVJHZlKOWHQ ,QWHUYLHZV GHU
(UNXQGXQJVVWXGLH DQ GHQ 6FKXOHQ IU *HK|UORVH LQ
1RUGUKHLQ:HVWIDOHQ ]XP 7KHPD Ä9HUEUHLWXQJ XQG





JHULQJHQ*HElUGHQNHQQWQLVVH GHU 6FKOHU,QQHQ'LH 6FKOHU,QQHQ ZXUGHQ IDVW GXUFKJHKHQG DOV OHUQEHKLQGHUW






ZDV LKQHQ XQDQJHQHKP LVW RGHU ZDV VLH QLFKW P|FKWHQ LVW IUPLFK VFKRQ0LEUDXFK ZHLO HV
HLJHQWOLFKJHJHQLKUHQ:LOOHQJHVFKLHKW³

'LH 7lWHU VLQG IU VLH LQ HUVWHU /LQLH LQ GHU )DPLOLH GK LP QDKHQ 8PIHOG GHV .LQGHV ]X ILQGHQ =X
EHUFNVLFKWLJHQ VHL DEHU DXFK GD GHU .RQWDNW ]ZLVFKHQ 6FKOHU,QQHQ XQG /HKUHU,QQHQ DQ GHQ





*HZDOWHUIDKUXQJHQ HLQHU 6FKOHULQ ZDU DXFK EHL $ GHU $XVO|VHU XP VLFK PLW GHU 7KHPDWLN HUVWPDOV
DXVHLQDQGHU]XVHW]HQ:lKUHQG]XPHLQHQKHXWHEHLHLQHP-XQJHQLQGHU.ODVVHYHUPXWHWZLUGGDHUVLFK]X
+DXVH SRUQRJUDILVFKH )LOPH DQVFKDXHQ PX lXHUWH ]XP DQGHUHQ HLQH (U]LHKHULQ EHL HLQHP WUNLVFKHQ
0lGFKHQVFKRQLP.LQGHUJDUWHQGHQ9HUGDFKWDXIVH[XHOOHQ0LEUDXFK'LH6FKOHULQ]HLJWHGDPDOVXQG]HLJW
QRFKKHXWH9HUKDOWVDXIIlOOLJNHLWHQGLHHLQHQ9HUGDFKWDXIVH[XHOOHQ0LEUDXFKQDKHOHJWHQ6RZDUXQGLVWLKU
9HUKDOWHQ QDFK $XVVDJH GHU /HKUHULQ JHNHQQ]HLFKQHW GXUFK HLQ KRKHV $JJUHVVLRQVSRWHQWLDO HLQHUVHLWV XQG
Y|OOLJHQ 5FN]XJ XQG ,VRODWLRQ DQGHUHUVHLWV $OV DXIIDOOHQG EHVFKULHEHQ ZLUG DXFK GHU PDVNHQKDIWH
*HVLFKWVDXVGUXFN GHV .LQGHV XQG GLH JURH .|USHUVWDUUH EHL %HUKUXQJHQ 1DFK 'DUVWHOOXQJ GHU /HKUHULQ
QHLJWHQHLJW GLH 6FKOHULQ ]X KHIWLJHQ *HIKOVDXVEUFKHQ XQG KDW 6FKZLHULJNHLWHQ *UHQ]HQ ]X VHW]HQ XQG






Ä'HU >-XQJH@ ODJ DXI GHP5FNHQ XQG GLH >6FKOHULQ@ VDDXI GHP XQG LVW DXI GHP µJHULWWHQ¶




DQ =$57%,77(5 H9 LQ .|OQ GLH LKUH EHVWlWLJWHQ GD GLH JHVFKLOGHUWHQ 6\PSWRPH HLQHQ 9HUGDFKW DXI
VH[XHOOHQ0LEUDXFK ]XODVVHQ'LH/HKUHULQXQGGLH3V\FKRORJLQ GLH LQ]ZLVFKHQPLW GHU6FKOHULQDUEHLWHWH
VWDWWHWHQ ]XVDPPHQ PLW HLQHP WUNLVFKHQ 6R]LDODUEHLWHU GHU )DPLOLH HLQHQ +DXVEHVXFK DE XQG NRQQWHQ
EHREDFKWHQGDGHP.LQG]X+DXVHNHLQH*UHQ]HQJHVHW]WZHUGHQXQGGLH0XWWHUGDVDXIIlOOLJH9HUKDOWHQGHV
.LQGHVDN]HSWLHUW1DFK$XVVDJHGHU3V\FKRORJLQVFKHLQWGLH0XWWHULKUH7RFKWHU]XVFKW]HQ(LQ%HVXFKGHV




N|USHUOLFKHU *HZDOW 'HQQRFK KDW VLH QDFK $XVVDJH GHU 3V\FKRORJLQ HLQH VWDUNH 3HUV|QOLFKNHLW XQG HLQHQ
IXQNWLRQLHUHQGHQ6FKXW]PHFKDQLVPXV
















HLQHQJURHQ%HVWDQGDQ0DWHULDO]XGLHVHP7KHPD(1'(56=DUWZDU LFKELWWHUZDU¶V%5$81 ,FK VDJ¶
1HLQ0(%(66$1'52&..HLQ.FKHQ DXI.RPPDQGR &2/( 3ULQ]HVVLQ 3ILIILJXQGH 5RVDPXQG GLH
6WDUNH>9HUIDVVHU,QXQEHNDQQW@$/,.,*HIKOHVLQGZLH)DUEHQYRQGHQHQVLHHLQLJHLP8QWHUULFKWHLQVHW]WH
'DV %XFK µ.HLQ .FKHQ DXI.RPPDQGR¶ZXUGH LQ 5ROOHQVSLHOHQ QDFKJHVSLHOW XQG GLHQWH DOV $QVWR EHU
*HIKOH*UHQ]HQXQG1HLQVDJHQ]XGLVNXWLHUHQ'LH7H[WHZXUGHQGDEHLZHJJHODVVHQDOOHLQGLH%LOGHUGLHVHKU
HLQIDFKJH]HLFKQHWVLQGZXUGHQEHQXW]W'DV%XFKµ3ULQ]HVVLQ3ILIILJXQGH¶EH]HLFKQHWGLH/HKUHULQKLQJHJHQDOV
VFKZLHULJHU 'LH 7KHPDWLN LVW DEVWUDNWHU XQG LQ )RUP HLQHV 0lUFKHQV GDUJHVWHOOW GHUHQ +DQGOXQJHQ IU
JHK|UORVH.LQGHUQLFKWVHKUJHOlXILJVLQG$XFKGLH$UEHLWVPDWHULDOLHQYRQ%5$81,FKVDJ¶1HLQ¶GLHXD







GHQ YHUPLWWHOWHQ ,QKDOWHQ HWZDV ÄKlQJHQJHEOLHEHQ³ LVW 'DPLW GDV 0DWHULDO DXFK IU JHK|UORVH 6FKOHU,QQHQ
YHUVWlQGOLFK LVW VROOWHQ GLH %FKHU NODU XQG SUlJQDQW VHLQ 'LH %LOGHU VROOWHQ HLQH NODUH $EIROJH KDEHQ XQG
HLQGHXWLJ VHLQ :LFKWLJH 9RUDXVVHW]XQJ LVW ]XGHP GHU QLHGULJH Ä6SUDFKXPVDW]³ LQ GHQ %FKHUQ 'D MHGRFK
ZHQLJ0DWHULDOH[LVWLHUWZDVGLHVHQ9RUDXVVHW]XQJHQHQWVSULFKWXQGGDPLWDOVJHK|UORVHQVSH]LILVFKEH]HLFKQHW








GLH ,QKDOWH $QJVW 6WlUNXQJ GHV 6HOEVWEHZXWVHLQV *UHQ]HQ VHW]HQ XQG 6HOEVWEHKDXSWXQJ ZLFKWLJH
7KHPHQEHUHLFKH 'HQ 6FKZHUSXQNW ZUGH VLH LP 7KHPHQEHUHLFK µ,FK VDJH 1HLQ¶ VHW]HQ GD LQ GHU
*HK|UORVHQVFKXOH LKUHU 0HLQXQJ QDFK VFKRQ YRQ NOHLQ DXI KRKH (UZDUWXQJHQ DQ GLH )JVDPNHLW GHU
6FKOHU,QQHQJHVHW]WZHUGHQXQGGLHVHGDKHUVHKUZLOOLJVLQG(VVFKHLQWZLFKWLJ]XVHLQDXI]X]HLJHQÄGD
GDVQLFKWVHOEVWYHUVWlQGOLFKLVWGDPDQPLWMHGHPPLWJHKHQNDQQRGHU]XMHGHPJOHLFK9HUWUDXHQKDEHQNDQQ³




(LQH 8QWHUULFKWVUHLKH PLW GLHVHQ XQG DQGHUHQ 7KHPHQEHUHLFKHQ N|QQWH $ LQ GLH )lFKHU 6DFKXQWHUULFKW
6R]LDOHU]LHKXQJRGHU%LRORJLHGK6H[XDODXINOlUXQJHLQELQGHQ$OVEHVRQGHUHV3UREOHPGDVLKUHJHK|UORVHQ
6FKOHU,QQHQ YRQ K|UHQGHQ XQWHUVFKHLGHW EHVFKUHLEW VLH GHUHQ GLVWDQ]ORVHV9HUKDOWHQ ZHOFKHV JHUDGH LQ GHU
6H[XDOHU]LHKXQJGHXWOLFKZXUGH%H]JOLFKGHU(LQELQGXQJLQHLQ8QWHUULFKWVIDFKZlUHHVJHPlGHU/HKUHULQ
DEHU DXFK VLQQYROO HLQH VROFKH 8QWHUULFKWVUHLKH IlFKHUEHUJUHLIHQG DOV 3URMHNWZRFKH GXUFK]XIKUHQ
0LWDUEHLWHU,QQHQ HLQHU %HUDWXQJVVWHOOH GLH EHU GLH HQWVSUHFKHQGHQ*HElUGHQNHQQWQLVVH YHUIJWHQ ZlUHQ LP
8QWHUULFKW HLQH JURH +LOIH 6LH VROOWHQ GDV 3URMHNW MHGRFK QLFKW DOOHLQ GXUFKIKUHQ GD QDFK 0HLQXQJ GHU
/HKUHULQHLQVROFKHV7KHPDYLHO9HUWUDXHQYHUODQJW(VZlUH]XGHPKLOIUHLFKYRU%HJLQQGHU8QWHUULFKWVUHLKH
HLQHQ 9RUVWHOOXQJVWHUPLQ ]X YHUHLQEDUHQ XP VLFK JHJHQVHLWLJ NHQQHQ]XOHUQHQ XQG QLFKW DG KRF LQ GLHVH
VFKZLHULJH7KHPDWLNHLQ]XVWHLJHQ*HQHUHOOLVWIU$HLQH$XVWDXVFKP|JOLFKNHLWPLWHLQHU%HUDWXQJVVWHOOHVHKU
ZLFKWLJ GD GLH YDJHQ9HUPXWXQJHQ KLQVLFKWOLFK VH[XHOOHUhEHUJULIIH KlXILJ =ZHLIHO HQWVWHKHQ ODVVHQ RE GDV




7LWHO HLQH 6FKZLHULJNHLW IU JHK|UORVH 6FKOHU,QQHQ (V N|QQWH LKQHQ VFKZHUIDOOHQ1HLQ DOV 1DPHQ IU GLH















6LQDVRQ GLH 6FKULWWH YRQ %LOG ]X %LOG ZHVHQWOLFK NOHLQHU XQG GDPLW NODUHU YHUVWlQGOLFK %HVRQGHUV SRVLWLY






















3UREOHPDWLNGHU VH[XHOOHQ*HZDOWJHJHQ.LQGHU]XPHUVWHQ0DODXVHLQDQGHU]XVHW]HQGD VLHYRUKHUZHGHU LP
VFKXOLVFKHQQRFK LPIDPLOLDOHQ%HUHLFKPLWGHU7KHPDWLN LQ%HUKUXQJJHNRPPHQZDU%YHUWULWWGDEHL HLQH
VHKURIIHQH'HILQLWLRQYRQVH[XHOOHP0LEUDXFKGLH+DQGOXQJHQYRQGHUYROO]RJHQHQ9HUJHZDOWLJXQJELVKLQ
]XPHU]ZXQJHQHQ%HWUDFKWHQSRUQRJUDSKLVFKHU'DUVWHOOXQJHQXPIDW=XGHQ7lWHUQ]lKOHQIUVLHYRUDOOHP






,P*HJHQVDW] ]X IUKHU DOV GDV 7KHPD LP.ROOHJLXP QLFKW DNXW VFKLHQ LVW HV ODXW% LQ OHW]WHU =HLW EHL GHQ
.ROOHJ,QQHQXQGGHU6FKXOOHLWXQJ YRQ JURHP ,QWHUHVVH% IKUW GLHV HLQHUVHLWV DXI GHQDNWXHOOHQ)DOO DQ GHU
6FKXOH DQGHUHUVHLWV DXI GHQ )RUWELOGXQJVNXUVXV ]XUFN DQ GHP GLH 6FKXOH WHLOQLPPW %HL GLHVHP
)RUWELOGXQJVNXUVXV IU 6HOEVWEHKDXSWXQJ XQG 6HOEVWYHUWHLGLJXQJ KDQGHOW HV VLFK XP HLQHQ /HKUJDQJ GHU
.ULPLQDOSROL]HLLQ=XVDPPHQDUEHLWPLWGHQ-XJHQGDPW]XU$XVELOGXQJYRQ/HKUHU,QQHQDOV0XOWLSOLNDWRU,QQHQ
XPGHQ%HUHLFK6HOEVWEHKDXSWXQJXQG6HOEVWYHUWHLGLJXQJVSlWHUDOV3URMHNWLQGHU6FKXOHGXUFK]XIKUHQ7URW]




.ODVVHQOHLWXQJ EHUQDKP.ROOHJ,QQHQ EHREDFKWHWHQ GDPDOV GD GLH 6FKOHULQPLW EOXWLJHU8QWHUKRVH LQ GLH




















Ä'HU7HXIHONRPPWXQGEHVXFKWPLFKZHQQ LFK LP%HWW OLHJH >@>G@HU VWDPSIWJDQ] IHVWHDXI





% ZDU ]XGHP EHNDQQW GD GLH 6FKOHULQ ZLH DXFK LKUH EHLGHQ MQJHUHQ *HVFKZLVWHU PLW GHP 9DWHU




ZHQQPDQQXUDXI9HUPXWXQJHQDQJHZLHVHQ LVW³'LH6FKOHULQ NDP LQ GLH3V\FKLDWULHZR VLH LP/DXIHGHU
7KHUDSLH GHP 3V\FKRORJHQ JHJHQEHU GHQ VH[XHOOHQ 0LEUDXFK LP (OWHUQKDXV RIIHQOHJWH 'LH 2IIHQEDUXQJ
EHUXKWH GDEHL DOOHLQ DXI GHQ VHOWHQHQ DEHU JOFNOLFKHQ 8PVWDQG GD GHU 3V\FKRORJLH GHU 'HXWVFKHQ
*HElUGHQVSUDFKPlFKWLJZDUXQGVRPLWGHP0lGFKHQHLQH0|JOLFKNHLW]X.RPPXQLNDWLRQERW(VLVWGHU]HLW
GDV%HVWUHEHQGHU6FKXOHGLH6FKOHULQ LQHLQHP]XVDPPHQPLWGHP*HVXQGKHLWV XQG -XJHQGDPW JHSODQWHQ







*HK|UORVLJNHLW ÄQLFKW PLWWHLOHQ N|QQH³ 'D GLH (OWHUQ ]XGHP JHQHUHOO MHGH $XVVDJH GHU 7RFKWHU DOV /JH




DXVIKUOLFK EHKDQGHOW 'DEHL JLEW VLH ]X EHGHQNHQ GD HLQH VH[XHOOH$XINOlUXQJ IU JHK|UORVH 6FKOHU,QQHQ
DXIJUXQGGHUIDVWY|OOLJIHKOHQGHQ9RUNHQQWQLVVHZHVHQWOLFKXPIDQJUHLFKHUVHLQPX$XFKEHVWHKWDXIJUXQGGHU
*HK|UORVLJNHLW GLH 1RWZHQGLJNHLW GLH 7KHPHQ ODQJVDP QDFKHLQDQGHU ]X EHKDQGHOQ GD HV GHQ 6FKOHU,QQHQ
DOOHLQ VFKRQ DQ GHQ Q|WLJHQ Ä%HJULIIHQ³ PDQJHOH 1DFK GHU (UIDKUXQJ GHU /HKUHULQ ZXUGH JHUDGH LQ GHU
6H[XDOHU]LHKXQJGHXWOLFKGD0lGFKHQXQG-XQJHQLPJHPHLQVDPHQ8QWHUULFKWVWDUNYRQHLQDQGHUSURILWLHUHQ
1DFKGHP GLH HUVWH 6FKHX YHUORUHQ VHL XQG VLFK GLH JHVSDQQWH $WPRVSKlUH GHU HUVWHQ 6WXQGHQ JHOHJW KlWWH












0DWHULDO ZDU GDEHL QLFKW JHK|UORVHQVSH]LILVFK VRQGHUQ PXWH IU LKUH .ODVVH XPJHDUEHLWHW ZHUGHQ % VLHKW
GLHVHV8PDUEHLWHQGHV0DWHULDOVJOHLFKZRKONDXPQRFKDOV3UREOHPGDHVGXUFKZHJDQ0DWHULDOPDQJHOWGDV
GHQ 9RUDXVVHW]XQJHQ JHK|UORVHU 6FKOHU,QQHQ HQWVSULFKW XQG GLHV HLQH $ElQGHUXQJ GHV 0DWHULDOV LQ DOOHQ











0LW $XVQDKPH GHU YRQ GHU 6FKXOH IU /HUQEHKLQGHUWH DXVJHDUEHLWHWHQ 5HLKH ]XP )RUWELOGXQJVNXUVXV LQ
6HOEVWEHKDXSWXQJ XQG 6HOEVWYHUWHLGLJXQJ LVW GHU /HKUHULQ NHLQ 0DWHULDO ]XU 3UlYHQWLRQ YRQ VH[XHOOHP
0LEUDXFKEHNDQQW8P0DWHULDOEHUKDXSWEHL LKUHQJHK|UORVHQ6FKOHU,QQHQYHUZHQGHQ]XN|QQHQPVVHQ
GLH %LOGHU DXVGUXFNVVWDUN XQG DXVVDJHNUlIWLJ VHLQ 'LH %FKHU VROOWHQ EHU HLQIDFKH 7H[WH YHUIJHQ XQG
LQKDOWOLFKHOHPHQWDULVLHUWVHLQ%lXHUWSULQ]LSLHOOJURH6NHSVLVJHJHQEHUGHP(LQVDW]YRQ%FKHUQLQLKUHP
 6FKXOMDKU GD GLH %FKHU LQ IDVW DOOHQ )lFKHUQ HQWZHGHU ]X HLQIDFK SULPLWLY XQG NLQGOLFK IU LKUH
6FKOHU,QQHQ VLQGZHQQVLH VSUDFKOLFKLKUHP/HLVWXQJVYHUP|JHQHQWVSUHFKHQ6ROFKH%FKHUZHUGHQYRQGHU
.ODVVH DEJHOHKQW 6LQG GLH %FKHU DOOHUGLQJV DXI LKUH $OWHUVVWXIH DEJHVWLPPW VLQG VLH LQ GHU 5HJHO IU VLH
VSUDFKOLFK QLFKW YHUVWlQGOLFK5ROOHQVSLHOH KLQJHJHQ EHWUDFKWHW GLH /HKUHU DOV JXW JHHLJQHW VRZLH9LGHRV GLH
ZHQLJ6SUDFKHHQWKDOWHQXQGEHUGDV%LOGYLHO$XVVDJHYHUPLWWHOQ

)U HLQH 8QWHUULFKWVUHLKH ]XP 7KHPD µ3UlYHQWLRQ VH[XHOOHQ 0LEUDXFKV¶ EHWUDFKWHW % GLH 7KHPHQEHUHLFKH
6HOEVWEHKDXSWXQJXQG6HOEVWYHUWHLGLJXQJDOV6FKZHUSXQNW:lKUHQGGHU%HUHLFK6HOEVWEHKDXSWXQJIU0lGFKHQ
XQG -XQJHQ JOHLFKHUPDHQ LQWHUHVVDQW ZlUH KlOW % EH]JOLFK GHV 7KHPHQEHUHLFKHV 6HOEVWYHUWHLGLJXQJ HLQH
'LIIHUHQ]LHUXQJ IU Q|WLJ GD VLFK GRUW IU0lGFKHQ XQG -XQJHQ XQWHUVFKLHGOLFKH3UREOHPH HUJHEHQ=HQWUDOH
)UDJHQ IU GLH 8QWHUULFKWVUHLKH ODXWHQ  :LH NDQQ LFK PLFK VHOEVW EHKDXSWHQ" XQG  :LH NDQQ LFK GHQ
6FKOHU,QQHQVRYLHO6HOEVWEHZXWVHLQJHEHQ"=LHOIU%GDEHLLVWGLH6FKOHU,QQHQVRVHOEVWEHZXWXQGVWDELO
ZHUGHQ]XODVVHQGDVLHQLFKWDXIMHGHQ$QQlKHUXQJVYHUVXFKRGHUMHGHhEHUUHGXQJVNXQVWµ.RPP¶µPDOPLW¶
µ,FKJHK¶PLW'LU LQV.LQR¶KHUHLQIDOOHQ'LHVJLOW IUVLH LPDXHUVFKXOLVFKHQXQGDXHUKlXVOLFKHQ%HUHLFK




'LH7KHPHQEHUHLFK6HOEVWEHKDXSWXQJXQG6HOEVWYHUWHLGLJXQJZXUGHQDEHU HEHQIDOOV QRFKQLFKW LP8QWHUULFKW
EHKDQGHOW % GLVNXWLHUWH LQGHV PLW LKUHQ 6FKOHU,QQHQ LP 5DKPHQ GHV 5HOLJLRQVXQWHUULFKWHV ]XP 7KHPD
µ3DUWQHUVFKDIW)UHXQGVFKDIW¶EHU*HIKOH6LHKlOWHVDXFKIUP|JOLFKHLQH8QWHUULFKWVUHLKH]XU3UlYHQWLRQLQ
GHQ 5HOLJLRQVXQWHUULFKW HLQ]XELQGHQ (VZlUH DOOHUGLQJV HEHQVR GHQNEDU GLH8QWHUULFKWVUHLKH DXVJHKHQG YRQ









XQG GHQ 6FKOHU,QQHQ VRZLH LKU +LQWHUJUXQGZLVVHQ EHU GLH 3UREOHPH XQG 6FKZLHULJNHLWHQ GHU HLQ]HOQHQ








'LH %LOGHU GHV %XFKHV µ-HQQ\ 6SHDNV 2XW¶ YRQ 6KHLOD +ROOLQV XQG 9DOHULH 6LQDVRQ VFKlW]W GLH /HKUHULQ DOV
EHVRQGHUVDXVGUXFNVVWDUNHLQ$XIIDOOHQGVHLHQGLH8QWHUOHJXQJGHU%LOGHULQYHUVFKLHGHQHQ)DUEHQDOV$XVGUXFN


















'LH /HKUHULQ JLEW DEVFKOLHHQG ]X EHGHQNHQ GD HV IU JHK|UORVH 6FKOHU,QQHQ IHUQHUZLFKWLJZlUH GDGLH
]HQWUDOHQ%HJULIIHLQGHP%XFKDOV*HElUGHDEJHELOGHWVLQG%HLHLJHQVWlQGLJHU%HWUDFKWXQJHLQHV%XFKHVVLQG
JHK|UORVH6FKOHU,QQHQDXIGLHVH$EELOGXQJHQDOV+LOIHDQJHZLHVHQ%KlOWHVGDQQKLQJHJHQIUVLQQYROOHUGLH
*HElUGHQ GHU ]HQWUDOHQ %HJULIIH YRU GHU %HWUDFKWXQJ GHV %XFKHV HLQ]XIKUHQ ZHQQ VLH ]XVDPPHQ PLW GHQ
6FKOHU,QQHQGDV%XFKLP8QWHUULFKWEHKDQGHOW

